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CORPORATE EARNINGS AND DIVIDENDS 


Expanding activity in civilian and war 
industries in 1941 was reflected in a sub- 
stantial growth in income of all economic 
groups. Volume of business transacted 
by corporations was larger than in any 
previous year and, according to data 
recently compiled by the Board, corporate 
net income after all costs, charges, and 
taxes showed a further increase. Costs of 
materials and wage rates were higher in 
1941 than in 1940, but prices of many 
finished products were also higher. As is 
usual when volume of output expands, the 
growth in depreciation charges and other 
expenses of an overhead character did not 
keep pace with the increase in gross income. 
Some companies made deductions for accel- 
erated amortization of plant and equipment 
installed for war production and also for 
large special reserves for contingencies. 
Earnings after all costs and charges and 
before income taxes increased sharply over 
1940, but a substantial part of the increase 
was absorbed by higher Federal income and 
excess profits taxes. 

Summaries of published earnings reports 
of large corporations tabulated by the 
Board indicate that manufacturing and 
mining profits in 1941, after all costs, 
charges, and taxes, were about one-fifth 
above 1940. Net income of railroads, 
which in 1940 was relatively low, increased 
one and one-half times in 1941. In fact, 
railroad income in 1941 of 500 million 
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dollars was considerably higher than for 
any year in the past decade. Among 
public utility companies, such as electric 
power, telephone, and transit, net income 
after taxes in 1941 showed small declines. 

Manufacturing corporations and rail- 
roads retained substantial parts of their 
expanded income, as dividend payments 
increased less than net income. For all 
corporations in the United States retained 
net income has been estimated by the 
Department of Commerce at 2.6 billion 
dollars in 1941, which is about double the 
1940 amount. The moderate size of divi- 
dend increases was generally attributed 
to the need for larger working capital. 

In addition to retained net income, cor- 
porations have other undistributed income 
available for such purposes as expenditures 
for plant, equipment, and expansion of in- 
ventories. In fact, for all corporations 
as a group, the part of gross income that 
is set aside for depreciation generally 
exceeds retained net income. In 1941 this 
was true especially of manufacturing and 
public utility corporations, which made 
deductions for depreciation, and in some 
instances also set aside reserves for special 
contingencies, that amounted in the 
aggregate to several times their retained net 
income. For railroads, on the other hand, 
charges for depreciation were exceeded in 


1941 by their retained net income. Manu- 
facturing corporations expanded their 
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short-term notes and accounts payable in 
1941, but railroads, with net income much 
better than in other recent years, retired 
outstanding short-term debt. The larger 
volume of business borrowing during the 
year was reflected in an increase of about 
2 billion dollars in commercial and in- 
dustrial loans of banks. 

Capital needs of corporations in 1941 were 
financed in varying degree through the new 
securities market. Telephone companies 
obtained from this source more than one- 
half of their gross needs for fixed capital 
investment, railroads over one-third, and 
electric power companies about one-fifth. 
Although individual manufacturing com- 
panies obtained additional capital through 
new security offerings, the aggregate 
amount was small and total new issues of 
all industrial companies during the year 
did not exceed retirements of long-term 
debt. The relatively small amount of new 
security financing by industrial corporations 
is partly explained by the fact that the 
Federal Government is financing a major 
part of the new construction and equip- 
ment needed for the defense program. 


EARNINGS OF INDUSTRIAL CORPORATIONS 


For large manufacturing and mining 
corporations net profits in 1941 were about 
20 per cent above the level of 1940, follow- 
ing an increase of about 25 per cent from 
1939 to 1940. The accompanying chart 
shows that during the period 1929-1939 the 
annual profits of large manufacturing and 
mining corporations which publish earn- 
ings quarterly have generally moved in the 
same direction but have fluctuated less 
widely than the profits of all manufacturing 
and mining corporations as reported on 
income tax returns. The decline for large 
corporations from 1929 to 1932 and the 
subsequent recovery were less sharp than 
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for all manufacturing and mining corpora- 
tions taken as a whole, and the 1938 decline 
and the 1939 recovery were also slightly 
less pronounced. 

Increases in profits from 1940 to 1941 
were general in all major industrial groups 
and ranged from 6 per cent for producers of 
industrial chemicals to 60 per cent for com- 
panies inthe oil group. Quarterly earnings 
figures by industrial groups are shown on 
the chart and in the regular BuLtetiN table 
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Indexes for all manufacturing and mining corporations are based 
on ‘“‘compiled net profit’’ less total income and excess profits taxes, as 
shown in Statistics of Income, published by U. S. Treasury Depart- 
ment; for 432 large companies, on net profits shown on page 214 of 
the March BuLtetiIn. Latest figures for all companies are for 1939; 
for large companies 1940 and 1941 indexes are based on figures for 555 
companies shown on page 354 of this BULLETIN. 
on page 354. Those durable groups—such 
as iron and steel, aircraft and railway 
equipment—whose profits had increased 
most sharply from 1939 to 1940 showed 
much smaller increases from 1940 to 1941. 
In most nondurable goods groups changes 
in earnings during the past two years have 
not been large. Operations in most in- 
dustries were at a much higher level during 
1941 than during 1940, but earnings in- 
creases were dampened by Federal taxes 
and in some cases, especially in the fourth 
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quarter, by accelerated depreciation on 
defense plants and by reserves for war 
contingencies. 

Profits of the major iron and steel com- 
panies were 19 per cent larger in 1941 than 
in 1940, compared with an increase of go 
per cent from 1939 to 1940. In this in- 
dustry, output rose sharply in 1939 and 
1940 as Operations expanded from about 55 

NET PROFITS OF LARGE MANUFACTURING CORPORATIONS 
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per cent of capacity in early 1939 to virtual 
capacity by the end of 1940. In 1941 out- 
put showed smaller increases reflecting 
mainly further additions to capacity. In 
addition, most of these companies paid no 
excess profits taxes in 1940, whereas, in 
1941, under the new method of applying 
excess profits rates to income before normal 
tax, they were subject to fairly heavy 
excess profits taxes. 
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In the ‘machinery group as a whole, 
aggregate earnings rose nearly 25 per cent 
from 1940 to 1941; in One important sub- 
group, electrical industrial machinery, earn- 
ings increased only slightly. Profits of 
the major automobile manufacturers have 
shown only small year-to-year increases 
since 1939. The small independent pro- 
ducers, whose production for war purposes 
far exceeded their normal peacetime output, 
reported much larger increases. In each of 
the other transportation equipment sub- 
groups—automobile accessories, railway 
equipment, and aircraft—increases of about 
25 per cent were reported. Many com- 
panies in these groups actively entered 
armament production during 1941. 

In nondurable goods industries, 1940-to- 
1941 changes were mixed. Aggregate earn- 
ings of companies in the oil producing 
and refining group were very much larger 
than in 1940, and smaller increases occurred 
in the drugs group and in the paper, print- 
ing, and publishing group. In other 
groups, earnings of which are generally 
fairly stable, changes were small. Profits 
of the foods, beverages, and tobacco group 
as a whole were 11 per cent larger than in 
1940, but in certain subgroups, such as 
baking and packaging of foods, earnings 
decreased slightly. In the industrial 
chemicals group, profits increased only 
slightly. 


QuaRTERLY CHANGES IN PROFITs 


Aggregate profits of large manufacturing 
corporations for the year were considerably 
affected by unusual changes in the fourth 
quarter earnings in the steel and automobile 
industries. In other recent years profits in 
these industries have risen sharply from 
the third to the fourth quarter, but in 1941, 
as shown by the chart, earnings in these 
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two groups declined somewhat from the 
third to the fourth quarter. 

Quarterly changes in profits reported by 
corporations reflect not only changes in 
actual operating income and costs but also 
various special accounting adjustments, 
which may relate to income of several 
quarters but be charged off against income 
of a single quarter. Such special adjust- 
ments occur most frequently in the fourth 
quarter of the calendar year because this is 
the last quarter of the accounting year for 
most corporations and includes all year- 
end adjustments made in preparing the 
annual report. The third-to-fourth quarter 
decline in earnings of iron and steel com- 
panies reflected large year-end appropria- 
tions to reserves for post-war adjustments 
and for added depreciation on plants and 
equipment being used for war production 
and subject to unusual obsolesence. In the 
automobile group, fourth quarter earnings 
reflected the declining production of pas- 
senger automobiles and the conversion of 
plants to war production. 


DivIDENDs AND RETAINED EARNINGS 


While retained net income for the 152 
large industrial companies shown in the 
table was nearly 30 per cent larger in 1941 
than in the preceding year, dividend 
payments increased by less than 6 per 
cent. Requirements for funds to carry 
additional inventories and to provide other 
working capital have been much greater 
than in earlier years, especially for cor- 
porations with large war orders. 

In such industries as iron and steel, 
petroleum, and transportation equipment 
other than autos, the proportion of net 
income retained in 1941 was much greater 
than in such industries as foods, beverages 
and tobacco, industrial chemicals, nonfer- 
rous metals, and automobiles. In the iron 
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and steel industry 48 per cent of earnings 
was retained, compared with 27 per cent 
in the machinery and other durable goods 
group, and 25 per cent in industries produc- 
ing nondurable goods. 


DIVIDENDS AND RETAINED NET INCOME 
152 LARGE INDUSTRIAL COMPANIES 





{In millions of dollars] 
Industrial groups 1939 1940 | 1941 

Iron and steel 

Dividends... 49 92 | 116 

Retained net income 46 107 | 109 
Transportation equipment | 

Dividends : 199 | 228 | 235 

Retained net income ‘ 49 52 73 
Machinery and other durable goods 

Dividends ‘ | 118 141 135 

Retained net income | 27 34 51 
Nondurable goods } 

Dividends 261 | 271 + #| 286 

Retained net income : 62 64 93 
Miscellaneous services | 

Dividends 26 28 29 

Retained net income Ss | 22 





Total, 152 companies 
Dividends... .. 
Retained net income 


801 
347 


759 


269 


654 
193 


Profits AND INCOME TAXES 


In 1941 a substantial proportion of in- 
come after manufacturing costs and charges 
was set aside for the Federal Government as 
income and excess profits taxes. Neverthe- 
less, the balance after taxes was substan- 
tially higher for many large companies 
than in 1939, the last predefense year. 

Profits and Federal tax reserves are 
shown on the chart for 245 industrial 
companies for which annual data on tax 
reserves are available for the three years 
1939 to 1941 and whose 1941 incomes were 
subject to the tax provisions of the Revenue 
Act of 1941, that is, whose accounting 
years did not end before December 31. For 
these companies, reserves for Federal taxes, 
which amounte.} to 17 per cent of income 
before taxes in 1939 and 33 per cent in 1940, 
increased to 56 per cent in 1941. The two 
1940 revenue acts increased the normal tax 
rate on corporate incomes, in general, from 
18 to 24 per cent and imposed an excess 
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profits tax. In 1941 a7 per cent surtax was 
imposed, and excess profits tax rates were 
raised and were applied to income before 
rather than after deduction of .':e normal 
tax. 

Net income of the 245 companies after all 
charges and before Federal taxes showed 
an increase of 160 per cent from 1939 to 
1941, as compared with an increase in 
profits after Federal taxes of about 4o per 
cent. The increase in net profits after 
taxes from 1939 to 1941 is somewhat 
smaller for this group than for the entire 
quarterly reporting group which includes 
some companies whose 1941 tax reserves 
were based on the 1940 rates. 


PROFITS AND INCOME TAXES 


245 LARGE INDUSTRIAL CORPORATIONS 
__ Bit 1ONS OF DOLLARS 


3 





BILLIONS OF DOLLARS 
3 





\ 


ty 
Uy 
2 | ——_—_————W— RESERVES FOR -——1 2 
FEDERAL INCOME AND | 







EXCESS PROFITS TAXES 


AD 








NET PROFITS 








1940 1941 


Figures from published income reports; for individual companies 
these may differ from taxable net income and income tax liability 
reported in taxreturns. This group excludes companies whose account- 
ing year ends before December 31 and whose 1941 profits were conse- 
pag not subject to the higher taxes imposed by the 1941 Rev- 
enue Act. 


In general, companies whose income before 
taxes increased the most from the 1939 level 
also showed the largest increases in profits 
aftertaxes. In the iron and steel group in- 
come before taxes increased 315 per cent and 
income after taxes, 120 per cent, as compared 
with increases of 220 per cent and 60 per 
cent in the machinery and other durable 
goods group and of 75 per cent and to per 
cent respectively in the nondurable goods 
group. In some industries, especially iron 
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and steel and machinery, the high level of 
1941 profits as compared with 1939 reflects 
greatly increased production to meet de- 
fense’ requirements and also the fact that 
the rise in 1939 started from a fairly low 
level. 

Changes in net profits from the 1939 level 
varied considerably among companies in 
different industries and of different sizes, as 
shown in the table. It should be noted, 
however, that these companies are pre- 
dominantly large in size. Those in the top 
group are very large, and even the lowest 
size class shown—with assets under 10 
million dollars—represents companies that 
may be called moderately large; it includes 
no small companies and relatively few 
medium-size companies. 


CHANGES IN PROFITS AFTER TAXES, 1939 To 1941, 
BY INDUSTRY AND BY SIZE OF CoMPANY 
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1 Includes companies which reported deficits in 1939 and profits 
in 1941. 


For many companies in the durable goods 
groups where most of the armament pro- 
duction has occurred, net profits in 1941 were 
at least double those of 1939; these sharp 
increases occurred most frequently in the 
smallest size group shown, that is, among 
moderately large companies. Among the 


295 








REVIEW OF 


nondurable goods industries the level of 
earnings in 1941 for a large proportion of 
the companies was either not much above 
or actually below that of 1939. 

In the transportation equipment group 
very large gains were most frequent among 
the moderately large companies; these are 
producers of railway 
equipment, and aircraft whose business has 
been greatly increased by the defense 
program. The very large companies in 
this group include major auto producers, 
whose output has not yet increased rela- 
tively as much as that of other equipment 
producers. In the machinery industry the 
very large companies are for the most part 
producers of electrical equipment, while the 
moderately large companies are primarily 
producers of general industrial machinery 
and machine tools and similar equipment, 
whose volume of work on defense orders 
their 


auto accessories, 


far exceeds normal peacetime 


production. 


EARNINGS OF RAILROADS 


Railroad earnings increased sharply last 
year with the larger volume of traffic. 
Carloadings were about 16 per cent larger 
than in 1940, and this, combined with 
heavier loadings per car, longer hauls, and 
higher average classification of freight, 
raised operating revenues by 24 per cent to 
more than 5 billion dollars. Increases in 
taxes, as well as in wage rates and fuel costs, 
were more than offset by the spreading out 
of overhead costs over the larger volume of 
business, with the result that net operating 
income increased about 45 per cent. Most 
of the dollar increase was carried through 
to net income for stockholders since non- 
operating charges showed no appreciable 
rise. This meant that net income increased 
about one and one-half times and approached 
the 1930 level. According to Interstate 
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Commerce Commission figures, the 1941 net 
income of Class I roads was equivalent to a 
return of 6.1 per cent on the total common 
and preferred stock outstanding, compared 
with a return of 2.3 per cent for 1940. 

The gain in net operating income was 
nearly three times as large in percentage 
terms for roads in receivership or trustee- 
ship as for other roads. The larger Class I 
roads had percentage increases about double 
those of the smaller Class I roads. 

NET INCOME OF PUBLIC UTILITY CORPORATIONS 
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Figures and sources are shown on page 354 of this BULLETIN. 

Railroads in the New England, Southern, 
and Southwestern regions showed the 
largest increases in net operating income 
over 1940, averaging 8o per cent, in com- 
parison with a 38 per cent increase for the 
rest of the country. 

Dividend payments of railroads in 1941 
were only 17 per cent larger than in 1940, 
with the result that the bulk of the larger 
net income was retained for reinvestment 
and appropriations for special purposes. 
In conjunction with revenues set aside for 
depreciation, these funds were used to 
finance about two-thirds of the 800 million 
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dollars used for road and equipment ex- 
penditures and expansion of inventory and 
receivables. New security offerings, main- 
ly in the form of equipment trust issues, 
were another important source of funds. 
There was some liquidation of investments. 
Funds from various sources were used 
to retire loans from the Reconstruction 
Finance Corporation and from banks. 
Substantial increases in cash balances by 
the end of the year were partly offset by 
increases in accrued tax liability. 


Orner Pusuic UTILITIEs 


Revenues of other public utilities 
generally showed smaller gains last year 
than those of manufacturing and railroad 
companies; net income declined slightly. 
As shown in the table, operating revenue of 
electric power, telephone, and transit com- 
panies in 1941 averaged from 8 to 10 per 
cent above 1940. The gains over 1940 
were limited partly by the fact that the 
rates for services are regulated and also 
by the fact that sales did not rise so rapidly 
as industrial activity. Operating expenses 
were also generally higher than in 1940. 
In the case of electric power and telephone 
companies, economies from utilizing ca- 
pacity more fully appear to have offset 
increases in some operating costs with the 
result that income before taxes was about 
15 per cent above the prior year. In the 
case of transit companies, however, ex- 
penses increased so that operating income 
before taxes was slightly lower than in 
1940. After Federal income and excess 
profits taxes, which averaged for these 
industries about 70 per cent heavier than 
in the prior year, net income available for 
dividends was generally a little below 
the 1940 figures. 

In comparison with average results for 
these utility industries, increases in revenue 
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EARNINGS AND DIVIDENDs OF PuBLic UTiLiry ComMpPANIEs! 


{In millions of dollars} 
1939 1940 1941 

Railroads (Class I) 

Operating revenue 3,995 4,297 5,347 

Income before Federal income taxes 126 249 672 

Net income 93 189 502 

Dividends 126 159 186 

Retained net income —33 32 316 
Electric power companies (28 cos.) 

Operating revenue 692 735 799 

Income before Federal income taxes 160 177 203 

Net income 138 143 134 

Dividends 116 118 2120 

Retained net income... 22 25 14 
Telephone companies (33 cos.) 

Operating revenue 1,179 1,250 1,382 

Net income 198 202 196 

Dividends 178 167 172 

Retained net income 20 35 24 
Transit companies 

Operating revenue 763 785 853 

Net revenue® before taxes 169 180 179 

Net revenue after taxes 92 94 81 


1 Figures for railroad, electric power, and telephone companies are 
as shown in the regular BULLETIN table on page 354. Data on transit 
companies represent entire industry, including municipal systems, as 
published in Transit Journal. 

2 Partly estimated. 

8 After operating expenses, and before interest charges. 


were larger for companies in which sales 
were chiefly to manufacturing industries or 
which otherwise reflected the rapidly grow- 
ing war effort. Thus, revenue from sale of 
electricity to large industrial users in- 
creased 20 per cent, in contrast to a 5 per 
cent increase in small commercial and 
residential sales. Telephone toll service 
showed larger gains over 1940 than did 
domestic service, and transit revenues in- 
creased more rapidly in the smaller com- 
munities where plants for defense produc- 
tion are located. 

Available information on dividend pay- 
ments indicates that public utility com- 
panies in general maintained dividends at 
about the 1940 level. Since net income 
was less than in 1940, the amount retained 
for reinvestment was also somewhat less 
than in the prior year. To meet increased 
expenditures for plant and equipment, as 
well as for slightly increased inventories 
and receivables, the electric power and 
private transit industries relied principally 
on revenue set aside for depreciation. This 
source was relatively less important for 
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telephone companies, which financed over 
half their capital needs of the year through 
the security markets. Electric power and 
transit companies did little public bor- 
rowing. 


* * * 


Earnings records of corporations reflect 
a variety of forces at work in the economy, 
and for this reason have an important 
significance in the formulation of economic 
policy. The figures in this review cover 
only the published reports of relatively 
large companies. These companies, how- 
ever, Constitute an important segment of 
American business and are the source of a 
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substantial part of the national income 
and of Federal revenues. Last year’s rec- 
ords indicate that corporate earnings before 
taxes were larger in the aggregate than in 
1940 by an amount more than sufficient to 
absorb the considerable increase in income 
and excess profits taxes. In fact, the 
amount of net income available for dis- 
tribution or use by the corporations was 
substantially larger than in the year before. 
The course of profits, as determined by 
prices, wage rates, the volume and efficiency 
of operation, and taxes, will continue to 
have an important bearing on fiscal and 
other economic problems of the war and 
post-war period. 


FINANCING OF CONTRACTS FOR WAR 
PRODUCTION 


For the purpose of expediting war 
production, the President on March 26, 
1942, issued an Executive Order authoriz- 
ing the War Department, the Navy Depart- 
ment, and the United States Maritime 
Commission to guarantee loans, discounts, 
advances, or commitments made by the 
Federal Reserve Banks, the Reconstruction 
Finance Corporation, or other financing 
institutions for the purpose of financing 
contractors, subcontractors, or others ‘‘en- 
gaged in any business or operation which 
is deemed by the War Department, Navy 
Department, or Maritime Commission to 
be necessary, appropriate, or convenient 
for the prosecution of the war.’ The 
Executive Order also gave authority to 
the War Department, Navy Department 
and Maritime Commission to make, or to 
participate with the Federal Reserve Banks, 
the Reconstruction Finance Corporation, 
or other financing institutions in making 
loans, discounts, advances or commit- 
ments for such purpose. The press state- 
ment released by The White House in 
connection with the Executive Order indi- 
cated that the guaranties and loans to be 
made by the War Department, Navy De- 
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partment, and Maritime Commission would 
not be subject to peacetime credit rules 
but would be ‘“‘made by production men, 
wherever additional financing is essential 
for additional production. Peacetime re- 
strictions on credits cannot hold up pro- 
duction of war supplies needed by the 
armed forces.” 

The Federal Reserve Banks are authorized 
to act as agents of the War Department, 
Navy Department, or Maritime Commission 
in carrying out the provisions of the Execu- 
tive Order. It will be the purpose of the 
Federal Reserve System to cooperate in 
every way possible 1n connection with the 
administration of the Executive Order 
and in the accomplishment of its objec- 
tives. With this end in view, representa- 
tives of the Federal Reserve Banks met 
at the offices of the Board of Governors in 
Washington on April 1, 1942, for a dis- 
cussion of the procedure necessary to give 
effect to the program with the least possible 
delay. 

The texts of the Executive Order and of 
the press statement issued by The White 
House are set forth at page 299 of this 
issue of the Federal Reserve BuLietin. 
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Administrative interpretations of banking laws, new regulations issued by 


the Board of Governors, and other similar material. 





War Financing Contracts 


The President of the United States on March 
26, 1942, issued an Executive Order authorizing 
the War and Navy Departments and the Mari- 
time Commission to enter into financing con- 
tracts to facilitate the prosecution of the war. 
There is published below the text of this Order 
together with a statement by the White 
House. 


The White House, Washington, D. C. 
March 26, 1942 


The Executive Order authorizing the financing of con- 
tracts to-facilitate the prosecution of the war is aimed at 
curing a situation which has interfered with the all-out 
participation of many small business enterprises in war pro- 
duction. Senators Murray, Mead and Capper have been 
particularly anxious to bring about this participation. Full 
production of the nation’s smaller businesses is essential to 
victory. 

The Order was prepared by the War Production Board, 
the War and Navy Departments and the Maritime Commis- 
sion. It is the opinion of Messrs. Nelson, Patterson, For- 
restal and Admiral Land that this order will greatly speed 
the war production of small business and subcontractors 
generally. 

The basic purpose of the Order is to put working capital 
financing on a war basis. Up to now peacetime restrictions 
on banks and credit agencies have made it difficult for them 
to finance war production although the banks have been 
anxious to use their resources for prosecution of the war. 

Under the Order, the War Department, the Navy Depart- 
ment, and the Maritime Commission may guarantee or make 
loans when they are needed for war production. These 
guarantees will support the operations of the banks, the 
Federal Reserve System, the Reconstruction Finance Corpora- 
tion, and other credit agencies. They will not be made 
under peacetime credit rules. They will be made by produc- 
tion men, wherever additional financing is essential for addi- 
tional production. Peacetime restrictions on credits cannot 
hold up production of war supplies needed by the armed 
forces. 

The text of the order follows: 
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Executive Orper No. 9112 


Authorizing Financing Contracts to Facilitate the 
Prosecution of the War 


Wuereas in order that contracts of the War 
Department, the Navy Department, and the 
United States Maritime Commission (herein- 
after referred to as Maritime Commission) which 
are now outstanding or may hereafter be entered 
into for war production, including the obtaining 
or conversion of facilities, may be promptly 
and effectively performed, it is essential that 
additional facilities be provided through gov- 
ernmental agencies to supply necessary funds to 
contractors, subcontractors and others engaged 
in such war production pursuant to such con- 
tracts; 

Wuereas the War Department, the Navy 
Department, and the Maritime Commission 
have available to them amounts appropriated 
by Congress which may be used for the purpose 
of making or guaranteeing loans, discounts or 
advances or commitments in connection there- 
with for the purpose of financing contractors, 
subcontractors and others engaged in such pro- 
duction or otherwise to expedite war production; 

Wuereas the guaranteeing or making of such 
loans, discounts, advances and commitments 
by the War Department, Navy Department and 
Maritime Commission will be expedited and 
facilitated by utilizing in this connection the 
Federal Reserve Banks and the Board of Gover- 
nors of the Federal Reserve System, which are 
agencies of the Government exercising functions 
in connection with the prosecution of the war 
effort and which have offices and other facilities, 
including experienced personnel, located con- 
veniently throughout the country and are in 
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close and frequent contact with banking and 
other financing institutions; and 

Wuereas the guaranteeing or making of such 
loans, discounts, advances and commitments 
will greatly facilitate the participation of small 
business enterprises in war production; 

Now, TuHererore, by virtue of the authority 
vested in me by the various provisions of the 
First War Powers Act, 1941, approved Decem- 
ber 18, 1941, by all other Acts of Congress and 
by the Constitution of the United States, and as 
President of the United States and Commander- 
in-Chief of the Army and Navy of the United 
States, and deeming that such action will facili- 
tate the prosecution of the war, I do hereby 
order as follows: 

(1) The War Department, Navy Department 
and the Maritime Commission are hereby respec- 
tively authorized, without regard to the provi- 
sions of law relating to the making, perform- 
ance, amendment or modification of contracts, 
(a) to enter into contracts with any Federal 
Reserve Bank, the Reconstruction Finance Cor- 
poration, or with any other financing institution 
guaranteeing such Reserve Bank, Reconstruction 
Finance Corporation, or other financing institu- 
tion against loss of principal or interest on loans, 
discounts or advances, or on commitments in 
connection therewith, which may be made by 
such Reserve Bank, Reconstruction Finance 
Corporation, or other financing institution for 
the purpose of financing any contractor, sub- 
contractor or others engaged in any business or 
operation which is deemed by the War Depart- 
ment, Navy Department or Maritime Commis- 
sion to be necessary, appropriate or convenient 
for the prosecution of the war, and to pay out 
funds in accordance with the terms of any such 
contract so entered into; and (b) to enter into 
contracts to make, or to participate with any 
Federal Reserve Bank, the Reconstruction Fi- 
nance Corporation, or other financing institution 
in making loans, discounts or advances, or 
commitments in connection therewith, for the 
purpose of financing any contractor, subcon- 
tractor or others engaged in any business or 
operation which is deemed by the War Depart- 
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ment, Navy Department or Maritime Commis- 
sion to be necessary, appropriate or convenient 
for the prosecution of the war, and to pay out 
funds in accordance with the terms of any such 
contract so entered into. 

(2) The authority above conferred may be 
exercised by the Secretary of War, the Secretary 
of the Navy or the Maritime Commission respec- 
tively or may also be exercised, in their discre- 
tion and by their direction respectively, through 
any other officer or officers or civilian officials 
of the War or Navy Departments or the Maritime 
Commission. The Secretary of War, the Secre- 
tary of the Navy, and the Maritime Commission 
may confer upon any officer or officers in their 
respective departments or civilian officials 
thereof the power to make further delegations 
of such powers within the War and Navy De- 
partments and the Maritime Commission. 

3.) Any Federal Reserve Bank or any officer 
thereof may be utilized, and is hereby authorized 
to act, as agent of the War Department, the 
Navy Department, or the Maritime Commission, 
respectively, in carrying out any of the provi- 
sions of this executive order, and the Secretary 
of the Treasury is hereby directed to designate 
each Federal Reserve Bank to act as fiscal agent 
of the United States pursuant to the provisions 
of the Federal Act in 
carrying out any authority granted to it by or 


of section 15 Reserve 


pursuant to this executive order. In any Case 
in which any Federal Reserve Bank shall make 
or participate in making any loan, discount or 
advance or commitment as agent of the War 
Department, Navy Department or Maritime 
Commission under authority of this order, all 
such funds as may be necessary therefor shall be 
supplied and disbursed by or under authority 
from the War Department, Navy Department or 
Maritime Commission in accordance with such 
procedure as they may respectively require. 
Any amounts now or hereafter available under 
any appropriation act to the War Department, 
the Navy Department, or the Maritime Com- 
mission for the purpose of procuring materials, 
equipment or supplies, or of expediting produc- 
tion thereof, may be expended through the 
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agency of the respective Federal Reserve Banks 
in accordance with the provisions of this execu- 
tive order. In taking any action under any 
designation or authority given by or pursuant 
to this paragraph no Federal Reserve Bank 
shall have any responsibility or accountability 
except as agent of the War Department, Navy 
Department, or Maritime Commission, as the 
case may be. 

4) All actions and operations of any Federal 
Reserve Bank under authority of or pursuant to 
the terms of this executive order shall be sub- 
ject to the supervision of the Board of Governors 
of the Federal Reserve System and to such direc- 
tions and conditions as the Board of Governors 
of the Federal Reserve System may prescribe, by 
regulation or after 
with the Secretary of War, the Secretary of the 


otherwise, consultation 
Navy, or the Maritime Commission, or their 
authorized representatives. 

5.) The War Department, the Navy Depart- 
ment and the Maritime Commission shall make 
reports of all contracts entered into by them 
respectively pursuant to the terms of this execu- 
tive order, in accordance with the provisions of 
paragraph 1 of the regulations prescribed in 
Title I No. goo1 dated 
December 27, 1941. 

6) Interest, fees and other charges derived 
by the War Department, Navy Department and 


of Executive Order 


Maritime Commission, respectively, from opera- 
tions pursuant to the terms of this executive 
order may be held by the Federal Reserve Banks 
and shall first be used for the purpose of meeting 
expenses and losses (including but not limited 
to attorneys’ fees and expenses of litigation) 
incurred by the Federal Reserve Banks in acting 
as agents under or pursuant to the provisions of 
this executive order; and to the extent that the 
amount of such interest, fees or other charges 
is insufficient for this purpose the Federal Reserve 
Banks shall be reimbursed for such expenses and 
losses by the War Department, the Navy De- 
partment or the Maritime Commission, as the 
case may be. 
FRANKLIN D. RoosevVELT 
THe Wuite House, 
March 26, 1942. 
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Purchase of Government Obligations 


Amendment to Section 14(b), Federal 
Reserve Act 
The President of the United States on March 
27, 1942, approved an Act of Congress known 
as the “Second War Powers Act, 1942,"’ Title 
IV of which amended subsection (b) of section 
14 of the Federal Reserve Act so as to authorize 
the purchase or sale by the Federal Reserve 
Banks either in the open market or directly from 
or to the United States, in accordance with the 
provisions of section 12A of the Federal Reserve 
Act, of bonds, notes, or other obligations which 
are direct obligations of the United States or 
which are fully guaranteed by the United States 
as to principal and interest, but limiting the 
aggregate amount acquired directly from the 
United States held at any one time by the twelve 
Federal Banks at not exceeding 
$5,000,000,000. A time limit is placed upon 
this amendment to the Federal Reserve Act by 
another provision of the Second War Powers 
Act which provides that certain provisions of 
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the latter Act shall remain in force only until 
December 31, 1944, or until such earlier time as 
Congress by concurrent the 
President, may designate, and thereafter any 
provision of law amended thereby shall be in 
full force and effect as though this Act had not 
Subsection (b) of section 14, as 


resolution, or 


been enacted. 
thus amended, reads as follows: 

b) To buy and sell, at home or abroad, 
bonds and notes of the United States, bonds of 
the Farm 
having maturities from date of purchase of 


Federal Mortgage Corporation 
not exceeding six months, bonds issued under 
the provisions of subsection (c) of section 4 
of the Home Owners’ Loan Act of 1933, as 
amended, and having maturities from date of 
purchase of not exceeding six months, and 
bills, notes, revenue bonds, and warrants with 
a maturity from date of purchase of not ex- 
ceeding six months, issued in anticipation of 
the collection of taxes or in anticipation of 
the receipt of assured revenues by any State, 
county, district, political subdivision, or 
municipality in the continental United States, 
including irrigation, drainage and reclama- 
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tion districts, such purchases to be made in 
accordance with rules and regulations pre- 
scribed by the Board of Governors of the 
Federal Reserve System: Provided, That any 
bonds, notes, or other obligations which are 
direct obligations of the United States or 
which are fully guaranteed by the United 
States as to principal and interest may be 
bought and sold without regard to maturities 
either in the open market or directly from or 
to the United States; but all such purchases 
and sales shall be made in accordance with 
the provisions of section 12A of this Act and 
the aggregate amount of such obligations 
acquired directly from the United States 
which is held at any one time by the twelve 
Federal Reserve banks shall not exceed 
$5 000,000,000; 


Advances on Government Obligations 
Amendment to Regulation A 


The Board of Governors, effective March 20, 
1942, amended subsection (b) of section 2 of 
Regulation A entitled Discounts for and Ad- 
vances to Member Banks by Federal Reserve 
Banks. This amendment makes no change of 
substance in the regulation, its sole purpose 
being to rephrase one paragraph of the regula- 
tion in order to make it clear that under the 
law the Federal Reserve Banks are authorized 
to make advances to their member banks for 
periods not exceeding go days on the promissory 
notes of such member banks secured by direct 
obligations of the United States. The section 
as amended reads as follows: 

(b) Advances on Government obligations.—Any 
Federal Reserve Bank may make advances, 
under authority of section 13 of the Federal 
Reserve Act, to any of its member banks for 
periods not exceeding ninety days*® on the 
promissory note of such member bank secured 
by direct obligations of the United States, 
and for periods not exceeding fifteen days on 
the promissory note of such member bank 
secured (1) by the deposit or pledge of deben- 
tures or other such obligations of Federal 
Intermediate Credit banks having maturities 
of not exceeding six months from the date of 
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the advance, or (2) by the deposit or pledge of 
Federal Farm Mortgage Corporation bonds 
issued under the Federal Farm Mortgage 
Corporation Act and guaranteed both as to 
principal and interest by the United States, or 
(3) by the deposit or pledge of Home Owners’ 
Loan Corporation bonds issued under the pro- 
visions of subsection (c) of section 4 of the 
Home Owners’ Loan Act of 1933, as amended, 
and guaranteed both as to principal and 
interest by the United States. 





6 The eighth paragraph of section 13 of the Federal Reserve Act 
authorizes advances to member banks for periods not exceeding fifteen 
days secured by bonds, notes, certificates of indebtedness, or Treasury 
bills of the United States. However, the last paragraph of section 13 
authorizes any Federal Reserve Bank to make advances for periods 
not exceeding ninety days “‘toany individual, partnership or corpora- 
tion’’ on the promissory notes of such individual, partnership or 
corporation secured by ‘“‘direct obligations of the United States”; 
and the term “‘corporation’”’ includes an incorporated bank. 


Reserves 
Balance in “Differential Account” Set Up 
Upon Purchase of Instalment Paper 

The Board's opinion has been requested as to 
whether the balance in a ‘“‘differential account’’ 
set up in connection with certain proposed con- 
tracts for the purchase of instalment paper by a 
member bank gives rise to a deposit liability 
against which reserves must be carried with the 
Federal Reserve Bank. 

It appears that under these contracts the bank 
would purchase instalment paper at a price less 
than the face amount of the paper and that at 
the time of the purchase the dealer would be 
credited with the amount of the purchase price 
and full title to the paper would pass to the 
bank. Under the agreement, no_ further 
amounts would be credited to the dealer until 
‘an amount in excess of the purchase price, 
plus .. . % per annum computed monthly of the 
unpaid balance of the amount paid by the bank 
for such paper, is realized by the bank’’; and 
any excess so realized would be applied first to 
satisfy any past due indebtedness of the dealer 
to the bank arising under the contract or other- 
wise, and any balance then remaining would be 
paid or credited to the dealer. 

In practice, it is understood that the transac- 
tion is handled in the following manner. At 
the time of the purchase, in order to maintain 
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a record of payments, the bank sets up what is 
termed a “‘differential account’’ representing the 
difference between the face amount of the paper 
and the purchase price. As monthly collections 
are made on the face amount of the paper, any 
amount realized in excess of the proportionate 
monthly part of the purchase price (plus the 
agreed interest or discount) is paid over to the 
dealer; and at the same time the differential ac- 
count is reduced by the amount of such ad- 
ditional payment. As a result, the differential 
account at all times represents a certain per- 
centage of the unpaid balance. 

The Board had under consideration in 1938 a 
case involving somewhat similar facts. In that 
case it appeared that a national bank, in con- 
nection with its purchase of instalment paper 
from dealers, required each dealer to set aside 
out of the proceeds of the paper and carry with 
the bank in a “‘special reserve account’’ a cer- 
tain percentage of the face amount of the paper 
or of the unpaid balance thereon. The bank 
was authorized to charge this account with any 
losses sustained in the collection of the paper 
discounted for the dealer or as the result of any 
other indebtedness incurred by the dealer. The 
Board ruled that the amounts held in such a 
special reserve account, not being segregated 
from the other assets of the bank, should be re- 
garded as deposits against which reserves must 
be carried with the Federal Reserve Bank. 

In the case now under consideration it appears 
that the so-called differential account constitutes 
merely a current record of the excess of the un- 
paid balance of the face amount of the paper over 
the unpaid balance of the agreed purchase price. 
Under the terms of the contract, the bank is 
under no liability to the dealer for the amounts 
credited to the differential account until ac- 
tually collected. In the case considered by the 
Board in 1938, it was understood that the bank 
at the time it acquired the notes gave the dealer 
credit for the full face amount thereof but set 
aside an agreed percentage of this amount as a 
special reserve fund which was not available to 
the dealer until after full payment of the paper. 
In this respect, therefore, it is believed that the 
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present case may be distinguished from the case 
above mentioned. 

On the basis of the facts as outlined above, 
and without undertaking to approve specific 
forms of contracts, the Board has reached the 
following conclusions: 

1. If the purchase price of the paper is credited 
to the dealer’s account, the resulting credit 
obviously is a deposit against which reserves 
must be maintained. 

2. The uncollected difference between the pur- 
chase price and the face amount of the paper is 
in practical effect a potential margin of security 
and does not constitute a deposit against which 
reserves must be maintained. 

3. Where, however, an instalment payment 
has been received and a portion of such payment 
(say go per cent) has been credited against the 
purchase price and the remainder (say 10 per 
cent) has not been credited against the purchase 
price, the go per cent of the payment which has 
been applied against the purchase price does 
not constitute a deposit balance, but the remain- 
ing 10 per cent of the payment does constitute a 
deposit unless and until it is paid over to the 
dealer or applied against his indebtedness. 

4. Whenever the payments received on any 
paper purchased aggregate an amount in excess 
of the purchase price plus interest or discount, 
any such excess which is not paid over to the 
dealer or credited against his indebtedness like- 
wise constitutes a deposit against which re- 
serves must be maintained. 


Consumer Credit 
Interpretations of Regulation W 


Since the publication of the March 1942 Fed- 
eral Reserve Buttetin, the Board of Governors 
of the Federal Reserve System has issued the 
following interpretations of Regulation W re- 
lating to consumer credit: 


‘“First Liren’’—Seconp MortGaGe HEeELp By 
SaME MorTGAGEE 


Interpretation No. 128 of Regulation W 


If a lender who has made a loan secured by a 
first mortgage makes another loan to the same 
borrower secured by another mortgage on the 
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same property, and if there are no intervening 
liens, the second mortgage is a ‘‘first lien” 
within the meaning of section 6(a), as long as 
both notes are held by the same lender. 

This supersedes Interpretation W-3o0. 


Errect oF AMENDMENT No. 3 Upon ExistING 
INTERPRETATIONS 


Interpretation No. 129 of Regulation W 


Amendment No. 3 to Regulation W will affect 
certain interpretations previously issued by the 
Board, and the following comments will be per- 
tinent to the interpretations indicated, begin- 
ning March 23, 1942: 

W-4, W-73, W-76 and W-88 will be obsolete. 

W-55 will be obsolete only to the extent that 
it refers to ‘‘Items 1 through 4 of Part 3(a) of the 
Supplement.” 


W-69. This interpretation relates to the pro- 
visions contained in section 6(j) before amend- 
ment. 

W-84. Paragraph numbered 4 will be obso- 
lete. 


W-go will be obsolete only to the extent that 
it refers to the old provision ‘‘seven heating sur- 
faces’’ instead of the new provision ‘‘designed 
for household use."’ 


W-115. Superseded by amendment in Option 
t of section 8(b). 
W-10. Note new provisions in Supplement 


regarding suction cleaners. 

W-14. Note that clocks are now listed in 
Group C in the Supplement. 

W-17. Note that silverware is now listed in 
Group C in the Supplement. 

W-38, W-43, W-49, W-52, W-56, W-63, W-70, 
W-95, W-10z. Note changes in maximum ma- 
turities in Supplement. 

W-63 and W-77. Note Part 3(b) of Supple- 
ment, as amended. 

W-71 and W-116. 
Supplement regarding radios. 


Note new provisions in 


Censorship 


Communications Ruling Issued by Director 
of Censorship 


The following Communications Ruling has 
been issued by the Director of Censorship under 
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authority of the Executive Order of December 
19, 1941, and Treasury decision of December 24, 
1941, published at page 103 of the February 
1942 Féderal Reserve BuLLeTiN: 


March 18, 1942 
Communications Ruling No. 1 

Issued under the Authority Vested in the Office of Censorship 

Pursuant to the Trading with the Enemy Act, as Amended, 


and the First War Powers Act, 1941°* 


1) By virtue of the authority vested in me by Executive 
Order No. 8985 (Fed. Reg. Doc. 41-9600) and T.D. 50536 
(Fed. Reg. Doc. 41-9799), the sending or transmitting out 
of the United States in the ordinary course of the mail of 
any letter or other writing, book, or other paper, or through 
any public telegraph or cable service of any telegram, cable- 
gram or wireless message of any communication is permitted, 
provided that both of the following conditions are satisfied: 

a) Such communication complies with all regulations 
issued by the Office of Censorship; and 

(b) Such communication is not addressed to or in- 
tended for, or to be delivered, directly or indirectly, to 
an enemy national. 

2) Nothing contained in this Ruling shall be deemed to 
limit the authority of the Office of Censorship to cause to be 
censored in its absolute discretion, communication by mail, 
cable, radio or other means of transmission passing between 
the United States and any foreign country. All communica- 
tions permitted by this Ruling shall be subject to censorship 
as fully as if this Ruling had not been issued. 

(3) As used in this Ruling the term ‘‘United States’’ and 
the term ‘“‘person’’ shall have the meaning prescribed in 
Executive Order No. 8389, as amended, and the term 
national"’ shall have the meaning prescribed in General 
Ruling No. 11, issued by the Secretary of the Treasury there- 


‘enemy 


under. 

4) This Ruling may be amended or modified at any time; 
and the right is reserved to exclude from the operation hereof, 
or from the privileges hereby conferred, and to restrict the 
applicability hereof with respect to, particular persons or 
communications or classes thereof 

Byron Price, 
Director of Censorship. 


* Sec. 3, 40 Stat. 412, as amended, and Sec. 303, Title III of the Act 
of December 18, 1941, Public Law 354, 77th Congress, Ist Session, 55 
Stat. 838; Ex. Order No. 8985, December 19, 1941; Treasury Decision 
50536, December 24, 1941 


Government Contracts 
Executive Order Dealing with War Contracts 


There is set forth below the text of an Execu- 
tive Order issued by the President on February 
10, 1942, extending the provisions of the Order 
of December 27, 1941, so as to authorize the 
Interior Department to perform the functinos 
and exercise the powers described in Title II of 
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the Act of December 18, 1941, pertaining to 
The Order of Decem- 
1941, is published at page 105 of the 


Government contracts. 
ber 27, 


February 1942 Federal Reserve BuLLeTIN. 


Executive Orper No. 9055 

Extension of the Provisions of Executive Order 

No. 9001 of December 27, 1941, to Contracts of the 

Interior Department 

By virtue of the authority vested in me by the 
act of Congress entitled ‘‘An Act to expedite the 
prosecution of the war effort’’ approved Decem- 
ber 18, 1941, and as President of the United 
States, and deeming that such action will facili- 
tate the prosecution of the war, I hereby extend 
the provisions of Executive Order No. goor of 
December 27, 1941 to the Department of the 
Interior, with respect to all contracts made or 
to be made by that Department; and subject to 
the limitations and regulations contained in such 
Executive Order, I hereby authorize the Secre- 
tary of the Interior, and such officers, employees, 
and agencies as he may designate, to perform 
and exercise, as to their respective agencies, all 
of the functions and powers vested in and 
granted to the Secretary of War, the Secretary 
of the Navy, and the Chairman of the United 
States Maritime Commission by such Executive 
Order. 

FRANKLIN D. RoosevELT 
Tue Wuite House, 
February 10, 1942. 


War Relocation Authority 
Executive Order Establishing Office 
There ts set forth below the text of an Execu- 
tive Order issued by the President on March 18, 
1942, establishing the War Relocation Authority 
and defining its functions and duties. 


Executive Orper No. gio2 


Establishing the War Relocation Authority in the 
Executive Office of the President and Defining Its 
Functions and Duties 

By virtue of the authority vested in me by the 
Constitution and statutes of the United States, 
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as President of the United States and Com- 
mander in Chief of the Army and Navy, and in 
order to provide for the removal from designated 
areas of persons whose removal is necessary in 
the interests of national security, it is ordered as 
follows: 

1. There is established in the Office for Emer- 
gency Management of the Executive Office of 
the President the War Relocation Authority, at 
the head of which shall be a Director appointed 
by and responsible to the President. 

2. The Director of the War Relocation Au- 
thority is authorized and directed to formulate 
and effectuate a program for the removal, from 
the areas designated from time to time by the 
Secretary of War or appropriate military com- 
mander under the authority of Executive Order 
No. g066 of February 19, 1942, of the persons or 
classes of persons designated under such Execu- 
tive Order, and for their relocation, mainte- 
nance, and supervision. 

3. In effectuating such program the Director 
shall have authority to 

(a) Accomplish all necessary evacuation not 
undertaken by the Secretary of War or appro- 
priate military commander, provide for the 
relocation of such persons in appropriate places, 
provide for their needs in such manner as may 
be appropriate, and supervise their activities. 

‘b) Provide, insofar as feasible and desirable, 
for the employment of such persons at useful 
work in industry, commerce, agriculture, or 
public projects, prescribe the terms and con- 
ditions of such public employment, and safe- 
guard the public interest in the private employ- 
ment of such persons. 

(c) Secure the cooperation, assistance, or serv- 
ices of any governmental agency. 

‘d) Prescribe regulations necessary or de- 
sirable to promote effective execution of such 
program, and, as a means of coordinating evacu- 
ation and relocation activities, consult with the 
Secretary of War with respect to regulations 
issued and measures taken by him. 

(e) Make such delegations of authority as he 
may deem necessary. 

(f) Employ necessary personnel, and make 
such expenditures, including the making of 
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loans and grants and the purchase of real prop- 
erty, as may be necessary, within the limits of 
such funds as may be made available to the 
Authority. 

4. The Director shall consult with the United 
States Employment Service and other agencies 
on employment and other problems incident to 
activities under this order. 

5. The Director shall cooperate with the 
Alien Property Custodian appointed pursuant 
to Executive Order No. 9095 of March 11, 1942, 
in formulating policies to govern the custody, 
management, and disposal by the Alien Property 
Custodian of property belonging to foreign 
nationals removed under this order or under 
Executive Order No. 9066 of February 19, 1942; 
and may assist all other persons removed under 
either of such Executive Orders in the manage- 
ment and disposal of their property. 

6. Departments and agencies of the United 
States are directed to cooperate with and assist 
the Director in his activities hereunder. The 
Departments of War and Justice, under the direc- 
tion of the Secretary of War and the Attorney 
General, respectively, shall insofar as consistent 
with the national interest provide such protec- 
tive, police and investigational services as the 
Director shall find necessary in connection with 
activities under this order. 

7. There is established within the War Relo- 
cation Authority the War Relocation Work 
Corps. The Director shall provide, by general 
regulations, for the enlistment in such Corps, for 
the duration of the present war, of persons re- 
moved under this order or under Executive 
Order No. 9066 of February 19, 1942, and shall 
prescribe the terms and conditions of the work 
to be performed by such Corps, and the compen- 
sation to be paid. 

8. There is established within the War Relo- 
cation Authority a Liaison Committee on War 
Relocation, which shall consist of the Secretary 
of War, the Secretary of the Treasury, the Attor- 
ney General, the Secretary of Agriculture, the 
Secretary of Labor, the Federal Security Ad- 
ministrator, the Director of Civilian Defense, 
and the Alien Property Custodian, or their 
deputies, and such other persons or agencies as 
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the Director may designate. The Liaison Com- 
mittee shall meet at the call of the Director and 
shall assist him in his duties. 

g. The Director shall keep the President in- 
formed with regard to the progress made in 
carrying out this order, and perform such related 
duties as the President may from time to time 
assign to him. 

10. In order to avoid duplication of evacua- 
tion activities under this order and Executive 
Order No. 9066 of February 19, 1942, the Direc- 
tor shall not undertake any evacuation activities 
within military areas designated under said 
Executive Order No. 9066, without the prior 
approval of the Secretary of War or the appro- 
priate military commander. 

11. This order does not limit the authority 
granted in Executive Order No. 8972 of De- 
cember 12, 1941; Executive Order No. 9066 of 
February 19, 1942; Executive Order No. gog5 of 
March 11, 1942; Executive Proclamation No. 
2525 of December 7, 1941; Executive Proclama- 
tion No. 2526 of December 8, 1941; Executive 
Proclamation No. 2527 of December 8, 1941; 
Executive Proclamation No. 2533 of December 
29, 1941; or Executive Proclamation No. 2537 
of January 14, 1942; nor does it limit the func- 
tions of the Federal Bureau of Investigation. 

FRANKLIN D. RoosEveLT 
Tue Wuirte House, 
March 18, 1942. 


Alien Property Custodian 
Executive Order Establishing Office 


There is set forth below the text of an Execu- 
tive Order issued by the President on March 11, 
1942, establishing the Office of Alien Property 
Custodian and defining its functions. 


Executive Orper No. gog5 


Establishing the Office of Alien Property Custodian 
and Defining Its Functions and Duties 
By virtue of the authority vested in me by the 
Constitution, by the Trading with the Enemy 
Act of October 6, 1917, as amended, by the First 
War Powers Act, 1941, and as President of the 
United States, it is hereby ordered as follows: 
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1. There is hereby established in the Office for 
Emergency Management of the Executive Office 
of the President the Office of Alien Property 
Custodian, at the head of which shall be an 
Alien Property Custodian appointed by the 
President. The Alien Property Custodian shall 
receive Compensation at such rate as the Presi- 
dent shall approve and in addition shall be en- 
titled to actual and necessary transportation, 
subsistence, and other expenses incidental to the 
performance of his duties. Within the limita- 
tion of such funds as may be made available for 
that purpose, the Alien Property Custodian may 
appoint assistants and other personnel and dele- 
gate to them such functions as he may deem 
necessary to carry out the provisions of this 
Order. 

2. All power and authority conferred on the 
President by Sections 3(a) and 5(b) of the Trad- 
ing with the Enemy Act of October 6, 1917, as 
amended, and by Sections 301 and 302 of Title 
Ill of the First War Powers Act, 1941, approved 
December 18, 1941, except such powers and 
authority as were delegated to the Secretary of 
the Treasury by Executive Orders issued prior to 
February 12, 1942, and to the Board of Gover- 
nors of the Federal Reserve System by Executive 
Order No. 8843 of August 9, 1941 (which powers 
and authority shall continue to be vested in and 
exercised by the Secretary of the Treasury and 
the Board of Governors respectively), are hereby 
delegated to and vested in the Alien Property 
Custodian. The memorandum of February 12, 
1942, delegating to the Secretary of the Treasury 
certain powers and authority under said sections, 
is hereby revoked and canceled. Any and all 
action heretofore taken by the Board of Gover- 
nors of the Federal Reserve System after Febru- 
ary 11, 1942, in pursuance of Executive Order 
No. 8843 of August 9, 1941, is hereby confirmed 
and ratified. In the exercise of the authority 
herein delegated, the Alien Property Custodian 
shall be subject to the provisions of Executive 
Order No. 8839 of July 30, 1941, and shall desig- 
nate a representative to the Board of Economic 
Warfare in accordance with section 6 thereof. 

3. Any property, or interest therein, of any 
foreign country or a national thereof shall vest 


APRIL 1942 


in the Alien: Property Custodian whenever the 
Alien Property Custodian shall so direct; and, 
in the case of any property, or interest therein, 
subject to the control of the Secretary of the 
Treasury, when the Alien Property Custodian 
shall notify the Secretary of the Treasury in 
writing that he has so directed, the Secretary of 
the Treasury shall release all control of any 
such property, or interest therein, to the Alien 
Property Custodian. 

4. Any outstanding order, proclamation, 
regulation, ruling, license, or instruction issued 
pursuant to, or relating to the administration of, 
any power or authority vested in the Alien 
Property Custodian by this Order shall remain 
in effect unless and until amended or revoked by 
the Alien Property Custodian. 

FRANKLIN D. RoosrEveLt 
Tue Wuirte House, 
March 11, 1942. 


Temporary Delegation of Powers to the 
Secretary of the Treasury 

There is set forth below the text of a memo- 
randum issued by the Alien Property Custodian 
under date of March 11, 1942, delegating all of 
his powers and authority to the Secretary of 
the Treasury pending the staffing and organiza- 
tion of the Office of Alien Property Custodian. 


Washington, D. C. 
March 11, 1942 


Memorandum for the Secretary of the Treasury: 


There is hereby delegated to the Secretary of 
the Treasury all power and authority under Sec- 
tions 3(a) and 5(b) of the Trading with the 
enemy Act, as amended, conferred upon me by 
the President by Executive Order dated March 
11, 1942. This delegation is temporary, pend- 
ing the staffing and organization of the Office of 
the Alien Property Custodian, and shall con- 
tinue until revoked in writing in whole or in 
part at any time by me. This delegation shall 
not be construed as a limitation upon my au- 
thority to exercise such power and authority at 
any time. 

Leo T. Crow.Ley 
Alien Property Custodian 
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Foreign Funds Control 


Special Regulation Issued by the Federal 
Reserve Bank of San Francisco as 
Fiscal Agent of the United States 


There is set forth below Special Regulation 
No. 1 issued on March 18, 1942, by the Federal 
Reserve Bank of San Francisco as Fiscal Agent of 
the United States and confirmed by the Secretary 
of the Treasury, which provides for the block- 
ing of transactions in property of persons evacu- 
ated from the military areas on the Pacific Coast. 


San Francisco, California 
March 18, 1942. 


Spectal Regulation No. 1 
Under Executive Order No. 8389, April 10, 1940, as Amended, and 
Section s(b) of the Trading with the Enemy Act, as Amended 
by the First War Powers Act, 1941, Relating to 
Transactions in Special Blocked Property* 


By virtue of the authority vested in the Federal Reserve 
Bank of San Francisco, Fiscal Agent of the United States, 
pursuant to section 5(b) of the Trading with the enemy Act 
as amended by the First War Powers Act, by virtue of the 
authority vested in such bank by the Commanding General 
of the Western Defense Command and Fourth Army, and by 
virtue of all other authority vested in such bank, the follow- 
ing special regulations are hereby prescribed: 

1) The acquisition, disposition or transfer of, or 
other dealing in, or exercising any right, power, or 
privilege with respect to, any property hereafter desig- 
nated as special blocked property is prohibited except 
as authorized by license expressly referring to this regu- 
lation. 

2.) Applications for any such license may be filed on 

Form TFE-1 by any person with the nearest office of the 
Federal Reserve Bank of San Francisco. Such applica- 
tions should set forth (a) the interest, if any, of the 
applicant in the property; (b) the details of the transac- 
tion for which a license is requested including the terms 
of any proposed settlement; (c) the manner in which the 
interest of the evacuee national in the property is being 
protected; and (d) whether or not the evacuee national 
is in agreement with the proposed settlement. 

3) As used in this Special Regulation and in any 
ruling, license, instruction, etc.: 

(a) the term 
any Japanese, German or Italian alien, or any 


““evacuee national’’ shall mean 


person of Japanese ancestry, resident on or since 
December 7, 1941 in Military Area No. 1 or in 


* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 179; 
Public No. 354, 77th Congress; Ex. Order No. 8389, April 10, 1940, 
as amended by Ex. Order No. 8785, June 14, 1941, Ex. Order No. 8832, 
July 26, 1941, Ex. Order 8963, Dec. 9, 1941, Ex. Order 8998, Dec. 26, 
1941, Ex. Order No. 9066, Feb. 19, 1942, Ex. Order No. 9095, Mar. 11, 
1942. 
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specified zones in other military areas prescribed 
in or pursuant to public proclamations issued by 

DeWitt, Commanding 
Detense C 


For the purpose of this regulation 


Lieutenant General J. L. 


General of the Western ymmand and 
Fourth Army. 
all evacuee nationals are nationals of a foreign 
country. 

Cb) the term “‘Special Blocked Property’’ shall 
mean property in which an evacuee national has 
an interest and which has been designated as spe- 
cial blocked property by the Federal Reserve Bank 
of San Francisco in one or more of the following 
ways: 

(1) there is posted on or reasonably near 
such property an official Federal Reserve Bank 
of San Francisco notice that such property is 
special blocked property. 

(i) the person holding such property or 
having possession or custody thereof has been 

Jank of San 


Francisco that such property is special blocked 


notified by the Federal Reserve 


property. 
(iii) one or more persons having an interest 
in such property have been notified by the 


Francisco that 


such property is special blocked property 


Federal Reserve Bank of San 
Feperart Reserve BANK or SAN FRANCISCO 

Fiscal Agent of the United States 
A. Day, President 


By (sgd) WitiiaM 


ConFIRMED: 


Secretary of the Treasury 


General Rulings, General Licenses, Public 
Circulars and Public Interpretations 
Issued by the Secretary of the 
Treasury 


There are published below the following ad- 


ditional General Rulings, General Licenses, 


Public Circular and Public Interpretations issued 
by the Office of the Secretary of the Treasury 
under the authority of the Executive Order of 
April 10, 1940, as amended, and the Regulations 
issued pursuant thereto relating to transactions 


in foreign exchange, etc.: 


Treasury Department, Oth 
March 13, 1942 


GENERAL RutinGc No. 6A 


Under Executive Order No. 8389, April 10, 1940, as Amended, and 


Regulations Is sued Pur suant I hereto Tran sactions 
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Section 5(b) of the Trading 


First War Powers Act*™ 


: 
Foretgn Exchange, Etc., and 


Wath the Enemy Act, as Amended, hy thi 


United States and foreign currency sent, mailed, imported 


1 otherwise brought into the United States from any blocked 


ountry not within the generally licensed trade area, or 


, by, or on behalf of any person whose name appears on 


The Proclaimed List of Certain Blocked Nationals,’’ and 


holding in the United States of such cu 


the receiving or 


so brought into the United States shall be subject to 


the provisions of General Rulings Nos. 5 and 6 in the same 
manner as if such currency were securities 
E. H. Forey, Jr., 
Acting Secretary of the Treasury. 
Treasury Department, Office of the Secretary, 
March 18, 1942 
GENERAL RuuinG No. 11 
Under Executive Order No. 8389, as Amended, and Regulations 


] 


d Relating to Foreign Funds Control 


Issued Pursuant 

1) No license or other authorization now outstanding 

or hereafter issued, unless expressly referring to this general 

ruling, shall be deemed to authorize any transaction which, 

directly or indirectly, involves any trade or communication 
enemy national. 

As used in this general ruling and in any other rulings, 
instructions, etc 

a) The term ‘‘enemy national" shall mean the 

i) The Government of any country against which 

the United States has declared war (Germany, Italy 

and Japan) and the 


Hungary and Rumania and any agent, instrumen- 


Governments of Bulgaria, 


tality or representative of the foregoing Govern- 


other person acting therefor, wherever 


ments, of 
situated (including the accredited representatives of 
other Governments to the extent, and only to the 
extent, that they are actually representing the 
interests of the Governments of Germany, Italy and 
Japan and Bulgaria, Hungary and Rumania); and 

ii) The government of anv other blocked country 
having its seat within enemy territory, and any 
agent, instrumentality ~ OF representative thereof, or 
therefor, actually situated 


other person acting 


within enemy territory; and 


ii) Any 


any partnership, association, C€ poration or 


individual within enemy territory and 
other 
organization to the extent that it is actually situated 
within enemy territory; and 


iv) Any 
Proclaimed List of Certain Blocked Nationals and 


person whose name appears on The 


any other person acting therefor 


© Se sit 10 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 179; 


Public, No. 354, 77th Congress, 55 Stat. 838; Ex. Order 8389, April 10, 





1940, as amended by Ex. Order 8785, June 14, 1941, Ex. Order 8832, July 

26, 1941, Ex. Order 8963, December 9, 1941, and Ex. Order 8998, Decem 

ber 26, 1941; Regulations, April 10, 1940, as amended June 14, 1941, 
} ] ) O11 

and July 26, 1941 
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b) The term ‘enemy territory’’ shall mean the 
tollow ing 

i) The territory of Germany, Italy and Japan; and 

i) The territory controlled or occupied by the 
military, naval or police forces or other authority 
of Germany, Italy or Japan. 

The territory so controlled or occupied shall be 
deemed to be the territory of Albania; Austria; that 
portion of Belgium within continental Europe; 
Bulgaria; that portion of Burma occupied by Japan; 
that portion of China occupied by Japan; Czecho- 
slovakia; Danzig; that portion of Denmark within 
continental Europe; Estonia; that portion of France 
within continental Europe occupied by Germany or 
Italy; French Indo-China; Greece; Hong Kong; 
Hungary; Latvia; Lithuania; Luxembourg; British 
Malaya; that portion of the Netherlands within 
continental Europe; that portion of the Netherlands 
East Indies occupied by Japan; Norway; that por- 
tion of the Philippine Islands occupied by Japan; 
Poland; Rumania; San Marino; Thailand; that por- 
tion of the Union of Soviet Socialist Republics 
occupied by Germany; Yugoslavia; and any other 
territory controlled or occupied by Germany, Italy 
or Japan. 

Cc) The term ‘The Proclaimed List of Certain Blocked 
Nationals’’ shall mean ‘The Proclaimed List of Certain 
Blocked Nationals” 
promulgated pursuant to the President's Proclamation 
of July 17, 1941. 

d) The term ‘‘trade or communication with an enemy 
national’’ shall mean the sending, taking, bringing, 
exportation, or 


as amended and supplemented, 


transportation, importation, trans- 
mission of, or the attempt to send, take, bring, trans- 
port, import, export or transmit 
i) any letter, writing, paper, telegram, cable- 
gram, wireless message, telephone message or other 
communication of any nature whatsoever, or 
ii) any property of any nature whatsoever, in- 
cluding any ‘goods, wares, merchandise, securities, 
currency, stamps, coin, bullion, money, checks, 
drafts, proxies, powers of attorney, evidences of 
ownership, evidences of indebtedness, evidences of 
property , or contracts 
directly or indirectly to or from an enemvy national after 
March 18, 1942. ‘ 
3) This general ruling shall not be deemed to affect any 
outstanding specific license in so far as such license expressly 
authorizes any transaction which involves trade or commu- 
nication with any person whose name appears on The Pro- 
claimed List of Certain Blocked Nationals. 

4) Any transaction prohibited by section 3(a) of the 
Trading with the enemy Act, as amended, is licensed there- 
under unless such transaction is prohibited pursuant to sec- 
tion §(b) of that Act and not licensed by the Secretary of the 


Treasurv. In this connection, attention is directed to the 
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General License under section 3(a) of the Trading with the 
enemy Act, issued by the President on December 13, 1941. 
E. H. Fo rey, Jr. 

Acting Secretary of the Treasury 


Treasury Department, Office of the Secretary, 
February 23, 1942 


AMENDMENT OF GENERAL License No. 42 


Under Executive Order No. 8389, April 10, 1940, as Amended, 
and Regulations Issued Pursuant Thereto, Relating to 
Transactions in Foreign Exchange, Etc.* 


General License No. 42 is amended to read as follows: 
(1) A general license is hereby granted: 

(a) Licensing as a generally licensed national any 
individual residing in the United States on February 
23, 1942, and 

(b) Licensing as a generally licensed national any 
partnership, association, corporation or other organiza- 
tion which is a national of a foreign country designated 
in the Order solely by reason of the interest therein of a 
person or persons licensed as generally licensed nationals 
pursuant to this general license. 

(2) The following provisions shall govern the filing of 
reports under this general license: 

(a) Before effecting any transaction pursuant to this 
general license, the following persons licensed herein as 
generally licensed nationals shall file a report in triplicate 
on Form TFR-42 with the appropriate Federal Reserve 
Bank: 

(i) Every individual who was not residing in the 
United States on June 17, 1940; and 
(ii) Every partnership, association, corporation 
or other organization which prior to February 23, 
1942, was not a generally licensed national solely by 
reason of the interest of an individual or individ- 
uals referred to in (i) above. 
Any person failing to comply with this reporting re- 
quirement is not authorized to engage in any transaction 
pursuant to this general license. 

(b) Individuals and other persons licensed herein as 
generally licensed nationals and not falling within classes 
referred to in 2(a) need not file reports on Form TFR-42. 

(c) This general license shall not be deemed to suspend, 
cancel, or otherwise modify in any way the requirements 
of the Order and regulations relating to reports on Form 
TFR-300 with respect to the property interests of certain 
persons licensed herein as generally licensed nationals; 
provided, however, that if reports on TFR-300 were not, 
prior to February 23, 1942, required to be filed in any 
case or class of cases, such reports are not required to be 
filed pursuant to this general license. 





* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 179; 
Public, No. 354, 77th Congress, 55 Stat. 838; Ex. Order 8389, April 10, 
1940, as amended by Ex. Order 8785, June 14, 1941, Ex. Order 8832, July 
26, 1941, Ex. Order 8963, December 9, 1941, and Ex. Order 8998, Decem- 
ber 26, 1941; Regulations, April 10, 1940, as amended June 14, 1941, 
and July 26, 1941. 
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(3) This general license shall not be deemed to license as a 
generally licensed national: 

(a) Any individual who on or since the effective date of 
the Order has acted or purported to act directly or 
indirectly for the benefit or on behalf of any blocked 
country, including the government thereof; 

(b) Any individual who is a national of a blocked 
country by reason of any fact other than that such 
individual has been domiciled in, or a subject, citizen, 
or resident of a blocked country at any time on or since 
the effective date of the Order; 

(c) Any individual who enters a blocked country after 
February 23, 1942; or 

(d) Any national of Japan. Nationals of Japan shall 

continue to be governed by the provisions of General 
License No. 68A in so far as General License No. 68A 
may be applicable. 

E. H. Forry, Jr. 1 


Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary, 


February 23, 1942 
Revocation or GeNnerat Licenses Nos. 42A anv 68 
Under Executive Order No. 8380, ipril 10, 1940, as Amended, and 


Regulations Issued Pursuant Thereto, Relating to 


Transactions in Foreign Exchange, Etc.* 


General Licenses Nos. 42A and 68 are hereby revoked. 
E. H. Fotey, Jr. 
Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary 


March 10, 1942 
AMENDMENT OF GENERAL License No. 68A 
As Amended, Under Executive Order No. 8389, April 10, 1940, as 


Amended, and Regulations Issued Pursuant Thereto, Re- 
* 


lating to Transactions in Foreign Exchange, Etc 
General License No. 68A is hereby amended by deleting 


para- 


paragraph (6) and renumbering paragraph (7) as 
graph (6). 
E. H. Fotey, Jr., 


Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary, 
March 13, 1942 


Pusiic Circutar No. 17 


Under Executive Order No. 8389, April 10, 1940, as Amended, and 
Regulations Issued Pursuant Thereto, Relating to 


Transactions in Foreign Exchange, Etc.* 


* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 179° 
Public, No. 354, 77th Congress, 55 Stat. 838; Ex. Order 8389, April 10, 
1940, as amended by Ex. Order 8785, June 14, 1941, Ex. Order 8832, July 
26, 1941, Ex. Order 8963, December 9, 1941, and Ex. Order 8998, Decem- 
ber 26, 1941; Regulations, April 10, 1940, as amended June 14, 1941, 
and July 26, 1941. 
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(1) General License No. 13 is hereby amended as follows: 
(a) By deleting the work ‘“‘Java’’ from subdivisions 
(a) and (b) of paragraph (1) thereof; and 
(b) By deleting subdivisions (c) and (d) from para- 
graph (1) thereof. 
(2) General License No. 15 is hereby amended as follows: 
(a) By deleting the words ‘‘between the United States 
and the Netherlands East Indies and’’ from para- 


graph (1) thereof; and 


\ 


sub- 


thereof and 


(b) By deleting the words ‘“‘such areas’’ from 


(a) and (b) of paragraph (1) 
‘the Netherlands 


divisions 
substituting therefor the words 
West Indies’’. 

3) General License No. 20 is hereby amended by deleting 
the words ‘‘the Netherlands East Indies or’’ from the first 
paragraph thereof. 

(4) General License No. 21 is hereby amended by deleting 
the words ‘‘the Netherlands East Indies or’’ from paragraph 
(1) thereof. : 

5) For the purpose of administering the Order and com- 
plying with the provisions thereof, the Netherlands East 
Indies shall continue to be regarded as a part of the Nether- 
lands and not as a part of the territory of any other blocked 
country. 

6) Attention is directed to the fact that, by reason of 
temporary control and occupation by the military, naval, 
and police forces and other authority of Japan, the Nether- 
lands East Indies is no longer included within the generally 
licensed trade area as defined in General License No. 53. 
General License No. 53 is hereby amended by deleting the 


‘the Netherlands East Indies’’ from subdivision (a) 


words 
of paragraph (3) thereof. 
E. H. Forey, Jr. 


Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary, 
Foreign Funds Control, 
January 23, 1942 


Pusiic INTERPRETATION No. 1 


Under Executive Order No. 
Regulations Issued Pursuant Thereto, Relating to 


8389, April 10, 1940, as Amended, and 


Foreign Funds Control 
Subject: General License No. 27 


Inquiry has been made as to whether, under General 
License No. 27, a blocked account in the name of A may be 
credited with dividends on stock held in such blocked ac- 
count, such stock being owned of record by B who is also a 


blocked national. 
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General License No. 27 authorizes the crediting of A's 
blocked account under the above circumstances. 
J. W. Pente, 
Assistant to the Secretary 


Treasury Department, Office of the Secretary, 
Foreign Funds Control, 
January 23, 1942 


Pusiic INTERPRETATION No. 2 


Under Executive Order No. 8389, April 10, 1940, as Amended and 
Regulations Issued Pursuant Thereto, Relating 
to Foreign Funds Control 


Subject: General License No. 53 


Inquiry has been made as to whether a trade transaction 
with a concern in the generally licensed trade area is excluded 
from General License No. 53 solely because such concern is a 
branch or subsidiary of a concern organized under the laws of 
a country not within the generally licensed trade area or 
because a substantial portion of the stock is held by a person 
domiciled or resident outside of the generally licensed trade 
area. 

A trade transaction with a concern doing business within 
the generally licensed trade area is not excluded from General 
License No. 53 for these reasons. 

J. W. Pexte, 
Assistant to the Secretary 


Treasury Department, Office of the Secretary, 
Foreign Funds Control, 
February 27, 1942 


Pusiic INTERPRETATION No. 3 


Under Executive Order No. 8389, April 10, 1940, as Amended, and 
Regulations Issued Pursuant Thereto, Relating 
to Foreign Funds Control 


Subject: General Licenses Nos. 49, 50, §2, and 70, and 


Public Circular No. 15. 


Inquiry has been made as to whether banking institutions 
within the United States are authorized under General 
Licenses Nos. 49, 50, 52, and 70, as amended by Public 
Circular No. 15, to effect transactions concerning which 
reports on Form TFR-149 must be filed before they have 
obtained the information required by Form TFR-149. 

Banking institutions are not authorized to effect such 
transactions unless they are in possession of the information 
required by Form TFR-149. 

J. W. Pente, 
Assistant to the Secretary 
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RECENT CHANGES IN THE DEMAND FOR 
CURRENCY 





Since a year ago currency outstanding has in- 
creased by 2.7 billion dollars to a total of 11.5 
billion dollars, which is double the volume of 
the 1920's. This rapid growth in the public's 
demand for currency raises a number of impor- 
tant questions as to its causes, character, and 
possible significance in relation to the position 
of the banks and to monetary policy. 

Some discussion of these matters is presented 
in this article. Though complete or conclusive 
reports are not available on what the public 
does with its currency, there is some evidence on 
which to base rough estimates. On the basis of 
available information it appears that the bulk of 
the growth in currency has been due to an ex- 
pansion of payrolls, retail trade, and services 
that are habitually settled in cash, that a part 
of it has been due to increases in service charges 
by banks and other developments that have en- 


that the growth of cash held in hoards has ac- 
counted for a part but not a major part of the 
total. 

Ir 1s a well established and familiar face that 
the amount of currency that flows in and out of 
the banks is governed entirely by the public’s 


requirements. Anyone who possesses a de- 
posit in a bank or is able to get one by 
borrowing or otherwise may obtain cur- 


rency, and anyone with currency may deposit 
it in a bank. The amount of currency, there- 
fore, fluctuates with changes in the people's 
needs and preferences. The chart shows changes 
in currency in circulation since 1914. ! 

Business NEEDS 


Nearly three-quarters of the 7-billion-dollar 
increase in currency circulation since the 1920's 


1 “Currency in circulation” is the name given to all currency outside 








. Pas : . : ‘ the Federal Reserve Banks and Treasury, whether it is held inactive or 
couraged the use of cash in place of checks, and ig Sctually “circulating”. The figure, therefore, includes vault cash 
of commercial and savings banks, which + per cent of 
the total. For a more complete discussi ilone de- 
Nore: The material in this article was prepared in the Division of termines the amount of currency in cir tem of 
Research and Statistics. The views expressed in it are not necessarily United States, by Woodlief Thomas, in king Studies, Board of 
those of the Board of Governors. Governors of the Federal Reserve System, 1941, pp. 308-312 
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RECENT CHANGES IN THE 
appears to have been due to increased business 
needs, principally to meet wage payments and 
consumers’ expenditures. Such needs have re- 
sulted in a rapid rise in the circulation of coin 
and bills in denominations of $20 and under. 
Probably no great amount of the rise in coin 
and small bills represents hoarding because large 
bills are much more convenient for hoarding. 
The following chart indicates that business 
needs for currency have been increasing rapidly. 
This chart compares changes in circulation of 
currency over the past decade with an index of 
the most important uses of currency, including 
payment of wages and salaries and retail pur- 
chases.” Since 1934 currency in circulation and 
the index measuring the uses of currency have 


generally moved together, and both have 
doubled since the low point of 1933. In 1931 


and 1932, when large-scale hoarding prevailed, 
and in 1933 and 1934, when a return flow from 


DEMAND FOR CURRENCY 


MONTHLY FIGURES PER CENT 





4 40 


20 
32 1934 1936 1938 1940 942 


hoards appears to have assumed substantial pro- 
portions, the two curves generally moved in 
opposite directions. 


The composition of this index, which has been developed by Louise 
Sissman, formerly with the Division of Research and Statistics, and the 
relative magnitude of each component for the year 1941 are shown inthe 


following table. All items except totals of salaries, wages, and relief 


and Social Security payments have been adjusted to represent 
estimated amounts paid in currency In millions of dollars; some of 
he figures are preliminary 
Store sales 11,536 
Grocery chain stores 7,602 
Department stores 2,919 
Variety chain stores 1,015 
Transportation 6, 468 
Retail gasoline sales 5,154 
Street car and bus fares 737 
Railroad and Pullman fares 577 
iquor sales 3, 538 
Rent payments 4.973 
Hotel and restaurant receipts 3,722 
Cigarette sales 1,539 
Industrial insurance collections 722 
Postage stamp sales 566 
Amusement receipts subject to tax 265 
Public telephone revenues 51 
Salary and wage payments 59,919 
Social security payments 1,813 
Relief payments 1,113 
96, 225 
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DEMAND FOR CURRENCY 


Growth of currency since the 1920's (outside 
of hoards), however, has been larger than can 
be accounted for entirely by increased volume of 
business that used to be settled in cash. There 
have been, in addition, certain developments 
that have encouraged the use of cash in place 
of checks. Some of these developments may be 
briefly mentioned. (1) Banks now impose serv- 
ice charges on checking accounts and no longer 
pay interest on them. Business firms have thus 
been encouraged to pay more wages and salaries 
in currency and consumers have also tended to 
buy more and settle more of their bills in cur- 
rency. (2) A larger proportion of the national 
income now than in the Twenties is paid to the 
low-income groups which make more of their 
payments by currency rather than by check. 

3) The country has been passing through a 
period of considerable shifting in the population 
from one part of the country to another. The 
process began in the depression and has been 
furthered by recovery from the depression, 
by the establishment of war industries, and by 
the mobilization of military forces. A shifting 
population requires more currency because 
people take time to establish banking con- 
nections in new neighborhoods. (4) There 
may be some increase in the use of cash for the 
purpose of concealing illegal transactions.* 


MAGNITUDE OF Hoarps 


In addition to various kinds of business uses, 
however, currency is also used for hoarding. 
Active currency may be defined as cash that is 
either in actual use or is about to be used in 
settling transacttons of a kind that can be 
handled more conveniently and cheaply by cur- 
rency rather than by check. When currency is 
held indefinitely or for purposes that can be 
more conveniently or cheaply handled by check 
it may be called hoarded currency. Holders of 
currency in these circumstances are influenced 
by considerations other than economy or 
convenience. They may wish to hold their 
property or transact their business in a manner 
that leaves no record in a bank, they may be 


Increased demands for currency have had some effect on the 
nature of our monetary system and the volume of the banking business. 
Currency hoards or payments are a substitute for the deposit services 
of banks. The tendency for the public to rely on currency in place of 
bank deposits may be considered something of a backward step in our 
development, which from the middle of the Nineteenth Century until 
the early 1930’s had been in the direction of settling an increasingly 
larger proportion of the country’s business through checks drawn on 
bank deposits. 
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thinking of the soundness of banks, or they 
may, because of their general fears and un- 
certainty, want to have more cash on hand.‘ 

In estimating the volume of currency held in 
hoards, it has been assumed that such currency 
consists of large denomination bills of $50 and 
over, which are most convenient for hoarding. 
It is assumed that bills of smaller denomina- 
tions, that is $20 and under, are not now hoarded 
in sufficient volume to affect the analysis of the 
situation. 

Reported circulation of large denomination 
bills of $50 and over is shown in the chart on 
the first page. Aside from illegal or other con- 
cealed transactions, there is only limited use for 
them as means of payment, because checks are 
safer and more convenient, and when used such 
bills are not likely to remain long in circulation. 
Nevertheless about 3,100 million dollars of such 
bills are now in circulation as compared with 
about 7oo million dollars before the hoarding 
movement began at the end of 1930. It is 
probable that the demand for large bills for 
purposes other than hoarding is greater now 
than in the Twenties but probably does not 
exceed a billion dollars. The remainder of the 
large denomination bills, roughly 2 billion 
dollars, may be taken as a fair measure of the 
amount of hoards. 


Domestic HoaRDING 


Who is hoarding this estimated 2 billion dol- 
lars of large denomination currency? One- 
quarter to one-half of it appears to be in the 
possession of Americans. Practically all hoard- 
ing prior to 1936 can be considered as domestic 
hoarding and there has been some further 
domestic hoarding in the past year or so. Most 
of the domestic hoards were built up prior to 
the banking holiday of March 1933. Hoards at 
that time probably included smal] as well as 
large denomination bills, but the small bills 
hoarded must have declined sharply in the two 
and a half years after the reopening of the 
banks while large bills continued to remain 
in hoards. 


4 For those who are interested in definitions, it might be pointed out 
that the one used here includes under hoards funds held in the form of 
currency for working purposes whenever bank deposits would be more 
convenient or cheaper to use than the currency Under this definition 
a small amount of currency was probably hoarded in the 1920’s. It 
would be more accurate, therefore, to say that the figure of 2 billion 
dollars subsequently given as a rough indication of hoards represents 
rather the increase in hoards since the 1920’s than the present volume of 
hoards. 
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Dishoarding of small bills following the 
reopening of banks is evidenced by the fact 
that the amount of the smaller denominations 
outstanding failed to increase at a time when a 
recovery of general business activity from the 
low point of the depression was necessitating 
larger amounts of these bills for wage payments 
and retail buying. This additional need for 
small denomination currency during the early 
period of business recovery is indicated by the 
preceding chart. Business needs for currency, 
as shown by the index of currency payments, 
declined sharply from 1931 through early in 
1933. This decline was offset to some extent 
by greater need of currency for regular business 
in communities deprived of adequate checking 
facilities because of bank failures. In the 
latter half of 1933 and in 1934, though business 
needs rose sharply, circulation of small bills 
showed but a slight increase. Failure of the 
supply of small bills to expand in line with these 
additional demands probably indicates that a 
substantial amount of the small bills that 
previously went into hoards was being restored 
to active use. 

The Jarge denomination currency that went 
into hoards prior to the banking holiday, how- 
ever, did not come back. At the end of 1935, 
nearly three years after the banking holiday, 
large denomination currency of $50 and over 
amounted to about 500 million dollars more than 
prior to the hoarding movement. This figure 
can be taken as a rough measure of the net 
addition to hoards held by our own citizens 
at that time. It is not unlikely that 
hoards are still held. 

Whether there was net hoarding or dishoard- 
ing by Americans in the years 1936 through the 
early part of 1940 is unknown, but it is not 
probable that such a movement could have been 
on i. large scale. There was no apparent reason 
for Americans to increase their hoards substan- 
tially in this period because banks were being 
strengthened and the fear of ‘general uncer- 
tainty’’ in connection with the war did not arise 
until later. It is probable, however, that many 
depositors who had hoarded currency at the 
time of the banking holiday in order to avoid 
losses through bank failures continued to retain 
there was no 


these 


most of these hoards, because 


strong incentive for them to redeposit the cur- 
rency in banks. No interest was paid’on de- 
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RECENT CHANGES IN THE 
mand deposits and very low rates on time 
deposits. Also there was a growing reluctance 
on the part of banks to accept large time de- 
posits. 

Since the latter part of 1940 it appears that 
domestic hoards have increased. This is in- 
dicated by replies from a number of member 
banks to a recent inquiry conducted by the 
Federal Reserve Banks.6 Many commercial 
banks report that some of their depositors have 
been hoarding currency because of ‘“‘general 
uncertainty’’ in connection ‘with the war. 
There are some reports of persons holding money 
in currency rather than on deposit because they 
have heard somewhere that deposits will be 
investigated and their holders required to sub- 
scribe to Government bonds. That this is 
false has recently been stated officially by the 
Secretary of the Treasury.® It reflects, more- 
over, a curious misunderstanding. People do 
not seem to realize that currency and Govern- 
ment bonds are both based on the credit of the 
Government, that Defense bonds are convertible 
into cash without market risk, and that the 
main difference is that bonds earn interest for 
the holder, while currency does not. 

It is possible that increased domestic hoarding 
of currency in the past year has been in the 
neighborhood of several hundred million dol- 


lars, in addition to the domestic hoards pre- 
viously outstanding. From the end of June 


1941 through February 1942 the circulation of 
large denomination bills increased by about 400 
million dollars. To the extent that some 
hoarding 1s reflected in this figure, it is likely 


that it has been on the part of Americans. The 
tightening of the Treasury's “‘freezing’’ regula- 


tions in the first half of 1941 severely restricted 
the withdrawals of funds held in the United 
States by citizens of enemy countries and those 
occupied by the enemy, so that it has become in- 
creasingly difficult since then for citizens of 
foreign countries to increase their hoards of 
American currency. Domestic hoarding over 
the past year or so has probably been at a smaller 
rate than the recent increase of 50 million dol- 
lars a month in large denomination bills. This 
is a rough estimate, as are all figures on hoard- 


5 Another survey by the Board of Governors indicates that State 
and _ local Governments are not holding unusual | amounts of currency 
Secretary Morgenthau said on January 12: ‘“‘The Federal Govern- 
ment does not have under consideration any proposal involving the 
confiscation of savings deposits of this country for any purpose.” 
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ing, because there is no way of measuring the 
amounts. The unusually rapid rise in incomes 
and business activity probably accounts for a 
part of the increased demand for large denomi- 
nations since June. 


HoarDING BY NATIONALS OF FoREIGN COUNTRIES 


Most of the hoarding of United States cur- 
rency in recent years appears to have been by 
nationals of foreign countries, either for reten- 
tion in the United States or for transfer abroad, 
Foreign hoarding has probably amounted to 
between 1 billion and 1.5 billion dollars. 

An indication of the general magnitude of 
foreign hoarding is given by the increase in 
demand for large-denomination currency since 
1935, when the foreign political situation first 
began to look uncertain and capital started 
flowing into this country from abroad. 

From the end of 1935 until the end of June 
1941, the circulation of large denomination bills 
increased by about 1.4 billion dollars. Some of 
these large bills were probably required by the 
public because of the expansion of business 
needs. There are good reasons for believing, 
however, that foreign hoarding was substantial 
in this period. With the growing political 
tension in Europe there was a large flow of 
foreign funds into the United States. Some of 
these funds were used to purchase American 
securities, some were placed on deposit in banks, 
and some were converted into currency. In 
some cases, currency was preferred to bank de- 
posits because it could be held with less risk of 
detection by the United States Government or 
by foreign governments. In the spring of 1940 
the Government began to ‘“‘freeze’’ or restrict 
the use of funds held by citizens of countries 
controlled by the enemy. 


SIGNIFICANCE OF THE DEMAND FOR CURRENCY 


The extraordinary increase of currency in 
circulation has caused no difficulty. Commer- 
cial banks have been in a position to meet the 
withdrawal of funds readily out of excess re- 
serves and the Federal Reserve Banks have easily 
supplied all of the currency the banks de- 
manded. 

The chief significance of an increase in the 
volume of currency is that it lowers the amount 
of bank reserves. This in turn may reduce the 
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power of banks to lend and invest. To meet 
currency demands of their customers and those of 
correspondent banks who maintain balances 
with them, member banks must draw upon their 
balances with the Federal Reserve Banks; con- 
sequently an increase in currency circulation 
reduces reserves of member banks by an equal 
amount. This in turn reduces their capacity to 
extend credit without resorting to the Federal 
Reserve Banks. On the other hand, when bank 
customers redeposit currency, the banks are able 
to add these funds to their reserve balances at 
the Reserve banks and thus increase their lend- 
ing Capacity. 

Withdrawal of currency has been the prin- 
cipal cause of the decline in member bank re- 
serve balances during the past year. It has 
contributed to bringing the reserve position of 
banks more nearly within the range of the con- 
trols of Federal Reserve authorities. In theory 
currency withdrawals could be carried to the 
pc int where the reduction In excess reserves 
would tend to prevent banks from extending 
adequate credits to war producers and from buy- 
ing Government securities in amounts sufficient 
for financing the war effort. But as a practical 
matter Federal Reserve authorities are in a posi- 
tion effectively to prevent this by the use of 
their powers to provide the banking system 
with such reserve funds may be 
There is no reason to expect withdrawals of 


as needed. 
currency so to reduce excess reserves as to depress 
security markets and complicate the Govern- 
ment’s financing of the war. The Federal Re- 
serve authorities have all the power needed to 
prevent that. 

Just as the authorities can provide the neces- 
sary amount of bank reserves, the Federal Re- 
serve Banks can supply whatever volume of 
currency may be demanded, since they are in a 
position to issue currency on the basis of vir- 
tually all the assets they may acquire. This 
elasticity of the currency supply under the 
mechanism provided by the Federal Reserve 
System prevents an absolute shortage of cur- 
rency from developing. 

Some people think that the increased demand 
for currency is inflationary. But it has an effect 
that is the exact opposite of inflationary. It 
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bank While an 
j 


the currency demand for spending could at times 


absorbs reserves increase in 
be an indication of an inflationary development, 
it would be a symptom and not a cause 

During most of the Twenties the public's 
for had little 
temporary influence 


demand Currency more than a 


the 
vear the amount of cur- 
| 


seasonal banking 


Year 


rency in circulation on the average showed little 


on 


situation. atter 


change. About as much money flowed back 


into the banks as flowed out, with no net effect 


on their reserves Currency Was used almost 


entirely for making cash purchases, for payments 


of wages, and for pocket and till cash. Changes 


j 


in the public demand for currency under these 


conditions were fairly predictable. Policies 


of the banking and 


monetary authorities, which 
must be formulated tn anticipation of events, 
could be determined with some degree of as- 
surance as to what currency demand was likely 
to be. Substantial and sudden changes in cur- 
rency practices of the people such as we have 
witnessed in recent years and which may under 
go further significant changes as the war pro 
ceeds, have added another factor of uncertainty 
the formulation of 


policies. 


to long range monetary 


| 


To summarize, currency should be { 


viewed as 
one of two principal types of money—cash and 


bank deposits. The flow of currency into and 
out of circulation 1s in response to the choice of 
individuals as to the form in which they wish 
to hold or spend their money. The principal 
monetary and 
changes in the volume of currency in circulation 


is in their effects on bank reserves. 


significance consequence of 
These effects 
can be largely offset by appropriate monetary 
policies, provided the authorities have adequate 
powers. 
traction of bank reserves are adequate, powers 
to limited. Con- 
sequently, currency withdrawals do not repre- 


prevent Overexpansion are 
sent a danger to the economy but they may lay 
the foundation for a dangerous situation in the 
future. This would arise if redundant currency 
began to flow back and to expand bank reserves 
beyond the powers of the Federal Reserve Sys- 
tem to abscrb them at a time when a policy of 
credit restraint was in the public interest 
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DURABLE GOODS EXPENDITURES IN 1941 


by 


Freperick C. Dirks 


Division of Research and Statistics 


Total expenditures on durable goods in the 
United States during 1941 amounted to about 29 
billion dollars, an increase of about 6.5 billion 
1940. half of the 
increase represented expansion on Government 


30 per cent over About 
iccount of strategic industries and of military 


and naval posts. The remainder represented 
largely private expenditures by consumers for 
household goods and passenger automobiles. 
Preliminary estimates for 1941, together with 
omparable figures for earlier years, are pre- 
sented in the accompanying table, which con- 
tinues the series published in the Bulletin for 
September 1939 and February 1941.' Revisions 
have been made in many of the component series 
on the basis of preliminary material from the 
1939 Census of Manufactures and of research by 
various Government departments. 

As 


gross expenditures for capital account, that ts, 


in prior estimates, the figures represent 


for goods on which depreciation is usually 
accrued or which have an expected life of at least 


three years. Accordingly, expenditures for mili- 


tary and naval equipment generally are not 
included, nor are expenditures for repairs and 
maintenance. 

\ breakdown of public expenditures is pre- 


sented for the first time this year. Public 


! The definitions and sources of the several series are mainly as 
lescribed in the September 1939 Bulletin, pages 731-36, with the excep 
tion of (1) residential housing, which is a new series estimated by the 
Bureau of Labor Statistics, and (2) Government expenditures for 
ndustrial facilities which are explained in footnotes to the present 
t As before, estimates cover only expenditures for domestic use. 
Not included in the figures are about 1.4 billion dollars of exported in- 
lustrial, commercial, and agricultural equipment, part of which was 
financed by British funds and by the Federal Government under the 
Lend-Lease Program. Although merchant ships constructed for official 
British account have been excluded, no deduction has been made for 

ips transferred to private owners under foreign registry, since it is 
sumed that most of such ships have continued to serve American 
ppers and trade 

In comparison with preliminary data from the 1939 Census of Manu 
factures, the present estimates for plant construction by manufactur 

‘ companies appear to be somewhat low. The difference, which 
mounted to about 160 million dollars in 1939, is explained by the fact 
hat the series for manufacturing plant consists of factory construction 

estimated by the Department of Commerce, whereas manufacturers’ 
reports to the Census on plant construction include also fixed installa- 

ms of equipment. Our figures for value of manufacturing equipment 
re considerably higher than the Census reports for this industry, partly 
vecause they include fixed installations of equipment, and partly be- 
ause they include considerable public expenditures for equipment 
cannot be segregated from private purchases in all years. 
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expenditures for equipment are not complete, 
however, since it has not been possible to sepa- 
rate Government expenditures for ordinary 
commercial equipment, such as office equipment 
and motor trucks, from private expenditures for 
such equipment except in the case of industrial 
facilities for the war program in 1940 and 1941. 

After showing little change from 1939 to 1940, 
Government expenditures for durable goods 
increased by about 3.5 billion dollars in 1941. 
More than half of this increase went into expan- 
sion of industrial plants for producing war 
materials and into Government-owned equip- 
ment for such plants. Most of the remaining 
increase went into construction on military and 
naval These amounts do not include 
Federal Government commitments outstanding 
at the end of 1941 for more than 3 billion 
of industrial plant and equipment. Nearly all 
of the facilities completed and proposed under 
Government ownership were for manufacturing 


posts. 


industries. 

Expenditures for publicly owned utility plants 
totalled slightly less than in the last pre-war 
year, 1939, and continued small relative to the 
total public expenditures for durable goods. 
Other public construction expenditures, includ- 
ing defense and other public housing projects, 
were somewhat larger in 1941 than in 1940. 

Private expenditures for plant, that is, pro- 
ducers’ expenditures under private ownership 
including amounts financed by Federal Govern- 
ment loans, showed about the same increase in 
Total 


equipment expenditures of producers, however, 


1941 over 1940 as that year did ever 1939. 


increased little in 1941 over 1940; a substantial 
expansion in most non-manufacturing indus- 


tries was offset by contraction in private 


expenditures of manufacturing and mining 


companies as they relied increasingly on Federal 


funds to provide specialized equipment. Thus, 


expressed in signed articles published in the BULLETIN are those of the writers and not necessarily those of the Board of Governors of 


the Federal Reserve System. 
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DURABLE GOODS EXPENDITURES IN 1941 


estimated additions of privately owned equip- Industries other than manufacturing and 
ment in the latter industries were about 500 mining spent about 750 million more for equip- 
million smaller than in 1940, while Government- ment last year than in 1940, with virtually no 
owned manufacturing equipment was about 850 assistance from Government funds. In several 
million larger. The relatively small increase fields, larger programs which had been budgeted 
in the combined total of private and Govern- at the beginning of the year could not be carried 
ment expenditures for manufacturing equipment out because of difficulties in securing materials 
reflects the limited capacity of equipment manu- and equipment. Similar difficulties were also 
facturers, much of whose facilities were con- experienced in some lines of consumer durables, 
verted to producing military equipment. particularly housing. 


ESTIMATED EXPENDITURES FOR NEW DvuRABLE Goops 1935-1941! 


{In millions of dollars] 

















Plant and Equipment Plant? Equipment3 
ae ore. 2 -—_ 
peerage! 1939 | 1940 | 1941/2995 °39) 1939 1940 | 1941 |1935°39) 1939 | 1940 | 1941 
| 
Public and private4 Stale Sie ech 17,340 19,070) 22,300) 28,840) 6,670 7,890 | 8,600 | 12,170) 10,680) 11,180) 13,710) 16,670 
REE LLG LL OID 2,900 3,530} 3,630} 7,180) 2,960 | 3,530 3,480 ; 6,190 ; 
Military and navals Spee , ee 60] 120 470 | 1,770 
Factory and commercialé a Senos ee) 30 | 40 150 | 1,310) 6 6 6 150) 6 1,000 
Public utilities? poe gn ‘ ; | 360 420 330 | 390 
Others ne ca \"*"""""| 9 310 | 2,900 | 2,530 | 2,720). | 
Private—total .---| 14,380} 15,540) 18,670) 21,660) 3,710 | 4,360 5,110 | 5,980) 10,680) 11,180) 13,560] 15,680 
Producers’— total ‘ 5,840; 6, 100) 7,710} 8,470) 1,810 | 1,890 2,390 | 2,850) 4,030) 4,200) 5,320) 5,620 
Railroad. ... ae 300 280) 440) 560} 130 140 160 180 170 140 290 390 
Electric power ba 330 400 540 590 130 160 230 260 190 240 320 330 
Telephone. ... Saue 290 330 400 560 80 90 120 | 180 220 240 290 380 
Transit... ‘ a ceee 100 110 110 110 40 50 50 30 60 50 60 80 
Other utilities. . ual 130 120 130) 190} 90 80 90 140 40 40 40 60 
Manufacturing and mining aes 2,340) 2,310} 3,140) 2,890) 830 820 | 1,120 1,350} 1,510) 1,490) 2,020) 1,550 
Agriculture... ; 760 770 970; 1,150} 200 230 260 300 560 540 710 850 
Commercial and miscellaneous <3 1,580} 1,770} 1,980) 2,420 300 | 320 380 420} 1,280) 1,460) 1,600) 2,000 
Consumers’—total............ nee 8, 550 9,450) 10,960) 13,190) 1,900 | 2,470 | 2,720 | 3,130) 6,640) 6,980; 8,250) 10,060 
Housing’. . wilveasecabca essed ice asecsioasvncel tee pee Tae) 28 
Non-profit institutions. — nert| eres | met Sema 170 220 190 210 
Passenger automobiles. . 4 ih Wake | ea Beis : 2,240; 2,230) 2,950) 3,490 
I I sic 6.6 cd bonne andons caaeewnanice e te Sy, Se? bce , on .ee.--} 4,400} 4,750) 5,300) 6,570 


| } | | 








1 All figures subject to revision. Several series have been revised since sittin 3 in BuLLeTIN for February 1941. 

2 In addition to buildings and some fixed installations, ‘“‘plant”’ includes oil well drilling and construction activities such as building roads 
and air bases 

3 Figures exclude equipment to be used in direct war operations, but include equipment for producing war goods, as well as other non-war 
equipment and consumer goods. 

4 Division between public and private is on basis of ownership of goods, not source of funds for financing. Public represents Federal, State, 
and local governments. Public expenditures for equipment of the ordinary commercial type (except for industrial equipment referred to in note 6 
have not been segregated from private expenditures for such equipment. 

5 Figures represent construction in cantonments and navy yards; they exclude expenditures for military and naval equipment, and also for 
merchant ships for army or navy use. 

6 Includes mainly expenditures for industrial facilities to produce war goods; also army and navy warehouses not part of the cantonment pro- 
tam. Prior to 1940 public expenditures for industrial equipment are all included with priv ate, mainly under Manufacturing and mining and 
ommercial and miscellaneous. Equipment figures shown for 1940 and 1941 represent facilities provided in connection with war program, in- 

cluding merchant shipbuilding by Maritime Commission net of sales. Other public expenditures for equipment of the ordinary commercial type, 
such as motor trucks and office equipment, continue to be represented under private equipment. 

7 Represents only fixed plant construction. 

8 Includes such items as highways, housing, educational and other public buildings, etc., and WPA construction. 

9 Includes farm dwellings but not public housing activities. 
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UNITED STATES GOVERNMENT CORPORATIONS 
AND CREDIT AGENCIES IN sich 





Activities of Government corporations 
and credit agencies in 1941 were influenced 
principally by the rapid development of the 
national defense program. Aneven sharper 
expansion in their activities in the future is 
indicated by the President's recent Budget 
Message. As is shown by the following 
table, assets of Government corporations 
and credit agencies, other than interagency 
items, increased by 2,160 million dollars 
in 1941 to a total of 14,660 million dollars. 
Liabilities expanded by 1,240 million dol- 
lars and net assets by 920 million dollars. 
Government interests increased by 905 
million dollars. 

The largest increase in assets during the 
year was in property held by the national 
defense corporations. These include the 
Metals Reserve Company, the Rubber 
Reserve Company, the Defense Supplies 
Corporation, the Defense Homes Corpora- 
tions, and the Defense Plant Corporation. 
These corporations, as their names imply, 
are engaged in obtaining strategic and 
critical materials needed in the war, in 
constructing homes in congested defense 
areas, and in building plants necessary to 
the war. The increase in their property 
holdings amounted to 660 million dollars 
to a total of 705 million dollars, and there 
was some increase in their loans. They 
are financed through the Reconstruction 
Finance Corporation. 

The Reconstruction Finance Corporation 
also advanced 345 million dollars on a loan 
to Great Britain. Increases in other loans 
include those made by the Reconstruction 
Finance Corporation to industrial and 
commercial businesses for national defense. 
The Export-Import Bank made loans to 
aid in financing foreign trade and in de- 
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veloping the resources and stabilizing the 
economies of countries of the Western 
Hemisphere. Other increases included 
loans by the Rural Electrification Ad- 
ministration to facilitate the use of elec- 
tricity in rural areas and by the Farm 
Security Administration to farm tenants and 
UnITED STATES GOVERNMENT CORPORATIONS AND 


Crepit AGENCIES 


{Based on compilation by U. S. Treasury Department from reports 
received from organizations concerned. In millions of dollars.] 
































| Dec. 31, | Dec. 31 
~1941"| 1940 | Change 
AssETS | 
Loans and preferred stock: } 
Loans to financial institutions......... 434 485 —51 
Preferred stock, etc...............005. 680 736 —56 
LOGRS £0 SRMNOREB. .6 oo. sci ccgssccavece 498 516 —18 
Home and housing mortgage loans: 
Home Owners’ com Corporation. . 1,777 1,956 —179 
U. S. Housing Authority............ 367 186 +181 
__,. Ren Re eee eee 279 248 +31 
Farm mortgage loans.................. 2,361 2,500 —139 
Other agricultural loans............... 773 757 +16 
Loans to Great Britain by Reconstruc- 
tion Finance Corporation.......... ES) ERE eee +345 
Po =e Sa ee 1,651 1,298 +353 
Total loans and preferred stock...| 9,167 8,682 +485 
ELLE LEE AD SIE I 496 533 —37 
U. S. Government direct securities. ..... 884 701 +183 
Securities of Government corporations 
and credit agencies: 
Fully guaranteed by U.S.............. 115 128 —13 
ee 46 22 +24 
Accounts and other receivables... . 574 | 491 +83 
Business property Sa ait A tbl aa 714 | 593 +121 
Property held for sale: 
Commodity Credit Corporation........ 749 570 +179 
National defense corporations......... 703 42 | +661 
___ | SERIO ar erie py eee 439 529 —90 
Other assets: 
U. S. Maritime Commission Piamtatens 672 155 +517 
IIE oh vata tre pnrecusadeesseniaskocs | 102 55 | +47 
Total assets other than inter- | 
WN cscs tacnneneksceedoes 14, 660 12,500 +2, 160 
LIABILITIES | 
Bonds, notes, and debentures: 
Home Owners’ Loan Corporation...... 2,416 2,615 —199 
Reconstruction Finance Corporation 1,802 1,097 | +705 
U. S. Housing Authority.... 114 226.| —112 
Other fully mene by ‘United 
NGI Rr aya ener be Bierig 1,992 1,979 +13 
Ce. Nw aumkecnaweneeoawelewba 1,392 1,395 —3 
Other liabilities: 
Commodity Credit Corporation. . a 308 129 +179 
S. Maritime Commission........... 489 82 +407 
Gs cii costa duncitean ncneakaus 1,251 1,003 +248 
Total liabilities other than inter- 
agency2 saat Seaee 8,526 +1, 239 
Excess of assets over liabilities, exclud- 
ing interagency transactions..........| 4,895 3,974 +921 
U. S. Government interests.............. 4,464 3,559 +905 
Privately owned interests. .............. 431 415 © +16 





1 Excluding Federal land bank bonds held by I Federal | Farm “Mort- 
gage Corporation. 

2 Including, however, investments in securities of agencies (other 
than mentioned in footnote 1) and deposits of agencies with Recon- 
struction Finance Corporation. 
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UNITED STATES GOVERNMENT CORPORATIONS AND CREDIT AGENCIES IN 1941 


rehabilitation. These agencies 


are financed through the Reconstruction 


for rural 


Finance Corporation. 

There was also a large increase in assets 
of the U. S. Maritime Commission, and a 
similar increase in liabilities. The princi- 
pal activities of the Commission consist of 
the construction and repair of merchant 
vessels under both a long-range and an 
emergency program. 

Loans by the U. S. Housing Authority 
dollars. The 


Housing Authority is engaged not only in 


increased by 180 million 
financing the eradication of slums but also 
The Home 
Owners’ Loan Corporation showed declines 
of 180 millions in loans and of 70 millions 
in property held for sale. Farm mortgage 
loans under the Farm Credit Administration 
declined by 140 million dollars. Other 
agricultural loans showed a seasonal in- 
crease in the spring and a decline in the 
fall with little net change for the year as a 
whole. 

Commodities owned by the Commodity 
Credit Corporation, reported as property 
held for sale, increased by 180 million 
dollars. Commodity loans held by the 
Corporation showed no important change 
for the year. Loans on cotton made by 
commercial banks under Commodity Credit 
Corporation contracts declined by 155 mil- 
lion dollars, while those on wheat increased 


in defense housing activities. 


by 130 million dollars, during 1941. Lia- 


ws 
Pr 
O 


bilities of the Commodity Credit Corpora- 
180 dollars, 


reflecting forward commitments for the 


tion increased by million 
Surplus Marketing Administration and cer- 
tificates issued in connection with the 1941 
cotton loans. 

Holdings of business property by Govern- 
ment corporations increased by 120 million 
dollars with the principal expansion by the 
Holdings of 
direct Government securities increased by 


Tennessee Valley Authority. 
185 million dollars. The largest increases 
were by the Federal land banks and the 
Federal Deposit Insurance Corporation. 
The guaranteed debt increased by 405 
million dollars. Outstanding obligations 
of the Reconstruction Finance Corporation 
increased, while those of the housing 
declined. rapid 
increase in the total guaranteed debt in the 
first part of the year to a peak of 6,94¢ 
million dollars outstanding in July. The 
outstanding debt declined in November, as 


agencies There was a 


maturing issues were redeemed or were 
refunded into direct securities. This is the 
result of a new policy inaugurated by! the 
Treasury of replacing guaranteed by direct 
securities and of raising funds required by 
Government corporations and credit agen- 
cies through the sale of direct securities. 
This change is reflected in the increase 
States 
Government interest in these corporations 


shown in the amount of United 


and agencies. 
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PROTECTION OF EVACUEES’ INTERESTS BY THE 





FEDERAL RESERVE BANK OF SAN FRANCISCO 





Under instructions from the Secretary of the 
Treasury and the Headquarters of the Western 
Defense Command and Fourth Army, the Fed- 
eral Reserve Bank of San Francisco has under- 
taken to assist Japanese, German, and Italian 
aliens and persons of Japanese ancestry who are 
evacuated from military areas on the Pacific 
Coast by arranging for the protection and equi- 
table disposition of their property holdings. 
The Reserve Bank has set up an Evacuee Prop- 
erty Department, with offices in San Francisco, 
Seattle, Portland, and Los Angeles, as well as 
some fifty sub-offices in local communities from 
which evacuees will be moved. 

On March 11, 1942, the Evacuee Property 
Department issued a memorandum explaining 
its functions, the text of which is given below. 
Paragraph 13 of this memorandum, which envis- 
aged measures to forestall action by unscrupu- 
lous creditors, was implemented on March 18 
by the issuance of Special Regulation No. 1*, 
which provides a procedure whereby the Re- 
serve Bank may prohibit dealing in property of 
an evacuee which it designates as ‘Special 
Blocked Property.” 


FeperaL Reserve Bank or SAN FRANcIsco— 
FiscaL AGENT OF THE UNitTeED States 
Evacuee Property Department 
March 11, 1942 
Memorandum of Functions and Operations of the 

Evacuee Property Department of the Federal Re- 

serve Bank of San Francisco as Fiscal Agent of the 

United States, and Suggested Procedure for Coopera- 

tion of Other Banks in Administration of Evacua- 

tion Program 

In its operations as Fiscal Agent of the United 
States the Federal Reserve Bank of San Franciso 
has been delegated the duty of assisting Japa- 
nese, German and Italian aliens and persons of 
Japanese ancestry evacuating from the Military 
Areas which have been designated by Head- 
quarters Western Defense Command and Fourth 
Army, Presidio of San Francisco, California, in 


* For the text of this special regulation, see p. 308. 
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Public Proclamation No. 1, issued under date 
of March 2, 1942, in arranging for the protec- 
tion, preservation and equitable disposition of 
the property holdings of such evacuees. In 
this operation, the Federal Reserve Bank of 
San Francisco is subject to the general direction 
of the military authorities. 

The following general outline of procedure 
has been established for the administration of 
this program: 

1. The Federal Reserve Bank of San Fran- 
cisco will not take possession of property 
of an evacuee as an alien property custo- 
dian, but will serve largely as an advisor 
to the evacuee in the matter of disposition 
of his property. 

2. All dealings with the evacuee will be on 
a purely voluntary basis, and he will have 
complete freedom in disposing of his 
property. 

3. The evacuee will be encouraged in his 
own interest to make private arrange- 
ments for the disposition of his property 
by sale, lease, or other appropriate means 
by either: 

(a) Independent action of the evacuee 
on his own account, or 

(b) Through an agent of the evacuee’s 
own selection. 

4. In the selection of an agent the Federal 
Reserve Bank of San Francisco will recom- 
mend the appointment by the evacuee of 
some person or institution in which the 
evacuee reposes confidence to represent his 
interests such as his bank, his attorney, or 
his real estate agent. 

5. If an evacuee is unable to otherwise ar- 
range for the equitable disposal of his prop- 
erty or for an agent acceptable to the evac- 
uee to represent him, the Federal Reserve 
Bank of San Francisco will give considera- 
tion to accepting his power of attorney. 

6. Each case will be considered on its indi- 
vidual merits and disposed of on that 
basis. 
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PROTECTION OF EVACUEES INTERESTS 


All advice and assistance possible will be 
provided the evacuee by the Federal Re- 
serve Bank of San Francisco, and it is ex- 
pected that the banks and others within 
the Areas involved who are approached 
by evacuees for assistance will likewise 
extend their full assistance and coopera- 
tion to the end that the purpose of the 
program will be completely served. It is 
recognized that the assistance of the banks 
in the field will make for greater speed in 
the execution of the program. 

The Federal Reserve Bank of San Francisco 
will endeavor to advise and assist banks 
and others whom the evacuees select as 
their agents in the performance of their 
agencies. Obviously, if the banks and 
others within the Military Areas who are 
approached by evacuees to act as agents 
will accept such agencies, the entire 
program will benefit. 

From time to time the Federal Reserve 
Bank of San Francisco will disseminate 
such information and instructions as will 
assist in the administration of the plan. 
Assistance will be provided by govern- 
mental agencies, both Federal and state, 
in the administration of the evacuation 
plan, including those agencies handling 
other aspects of the evacuee problem. 
The evacuees and their representatives 
including their agents should seek the 
help of such agencies for specific matters 
within their fields such as those arising 
out of the treatment of growing crops and 
other specialized problems. 

While emphasis is placed on the liquida- 
tion of the property holdings of the 
evacuee, he will be informed by the Fed- 
eral Reserve Bank of San Francisco that 
he may retain ownership of property left 
behind if appropriate arrangements can 
be made for its protection and preserva- 
tion. 

The program will be administered by the 
Federal Reserve Bank of San Francisco 
through its head office and through its 
branches in Seattle, Washington; Port- 
land, Oregon; and Los Angeles, Califor- 


nia; as well as such other offices as may 
be established in the Areas for the efficient 
furtherance of its The Federal 
Reserve Bank of San Francisco has estab- 
lished its Evacuee Property Department 
in San Francisco, California, at 500 Cali- 
fornia Street in that city. 

13. It is intended to undertake to forestall 
action by unscrupulous creditors which 
would be detrimental to the interest of 


aims. 


the evacuee and in all respects to mini- 
mize his losses to the greatest possible 
extent in connection with the disposition 
of his property. 
this will be accomplished to a large 
extent through appeal to the creditor's 
sense of fair play and the obvious necessity 
of complete cooperation in the adminis- 
tration of the evacuation program. Any 
cases in which an equitable settlement is 
not agreed upon should be promptly 
brought to the attention of the Federal 
Reserve Bank of San Francisco. 

14. No compulsion will be placed upon evacu- 
ees to utilize the facilities provided by the 
Federal Reserve Bank of San Francisco, 
but they are invited to make use of them. 

The foregoing are intended to set forth cer- 

tain basic principles which the Federal Reserve 
Bank, acting in its capacity as Fiscal Agent of 
the United States, feels to be important in the 
efficient, speedy and proper execution of its 
duties. In the conduct of the evacuation plan 
it is particularly desired that the banks through- 
out the Areas will extend their full cooperation 
in the knowledge that by widespread assistance 
to the evacuees the problems incident to their 
removal from the Areas can be most readily and 
expeditiously solved. In their fulfillment of 
their places in this program, banks are requested 
to give consideration to the procedure and prin- 
ciples enumerated above. As the program goes 
forward the Federal Reserve Bank of San Fran- 


It is anticipated that 


Cisco proposes to communicate to the banks 
additional suggestions and outlines of proce- 
dure or changes in procedure calculated to im- 
prove its administration of the program and to 
provide public circulation of data directed 
toward its speedy accomplishment. 
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BANKS PARTICIPATING IN SALE OF 


DEFENSE SAVINGS BONDS 





Latest reports received by the United States 
Treasury Department show that of 14,708 
eligible banks, 14,228 have qualified as issuing 
agents for the sale and issue to the public of 
United States Defense Savings Bonds of Series 
E. The number of banks so qualified is shown 
by States in the accompanying tabulation. 

On February 28, 1942, as shown by the table, 
96.7 per cent of the banks of the country had 
qualified. This compares with only 65.3 per 
cent on July 18, 1941 when these data were first 
published. A breakdown by States as of July 
18, 1941 will be found on page 732 of the 
August 1941 Federal Reserve BuLvetin. 

As the table shows, on February 28, 1942, all 
banks in 22 States (including the District of 
Columbia) had qualified to sell these bonds, 
whereas on July 18, 1941 not a single State had 


100 per cent of its banks qualified. Since prac- 
tically all eligible banks in the country have now 
become qualified as issuing agents for Defense 
Bonds, it is understood that the February 28, 
1942 statement will be the last compiled by the 
Treasury showing the number of banks that 
have qualified. 

In addition to cooperating with the State 
organizations of the Treasury's Defense Savings 
Staff and with national and State banking 
authorities and others, in obtaining the qualifi- 
cation of banks as issuing agents, the Federal 
Reserve Banks have cooperated in obtaining the 
qualification of corporations, credit unions, 
building and loan, and savings and loan asso- 
ciations, etc., as issuing agents for Defense 
Bonds. 


NUMBER OF BANKS ELIGIBLE* AND NUMBER QUALIFIED TO AcT AS ISSUING AGENTS FOR DEFENSE SAVING Bonps, 
SERIES E, AS OF FEBRUARY 28, 1942 


{Source: U. S. Treasury Department] 


Number of | Number of 


. ~ : Percentage 
State eligible qualified : 
banks banks | qualified 
Alabama 217 215 99.1 
Arizona 12 11 91.7 
Arkansas 213 213 | 100.0 
California 200 200 100.0 
Colorado... ....5. 142 142 100.0 
Connecticut 195 189 96.9 
Delaware... a 46 46 100.0 
District of Columbia.. 22 22 100.0 
Florida 167 167 100.0 
Georgia 286 285 99.7 
Idaho 50 50 =| = 100.0 
Illinois 817 783 95.8 
Indiana 506 445 } 87.9 
lowa.. 647 645 99.7 
eer 653 623 | 95.4 
Kentucky. 399 366 91.7 
Louisiana 146 139 95.2 
Maine... 98 97 | 99.0 
Maryland... 185 183 98.9 
Massachusetts 384 383 } 99.7 
Michigan..... 451 447 } 99.1 
Minnesota ‘ 674 673 99.9 
Mississippi....... 206 201 97.6 
Missouri | 6 560 | 91.7 
MI ayes ardrasencrcece } it 111 | 100.0 





i 


Number of Number of 








| | 
| State eligible qualified | Percentage 
banks banks | qualifie 

| Nebraska... | 416 408 98.1 

| Nevada.......... 11 11 100.0 
New Hampshire. . 106 106 100.0 
New Jersey............ 381 381 | 100.0 
New Mexico 42 40 95.2 
New York 853 853 100.0 
North Carolina 228 225 98.7 * 
North Dakota... 159 159 100.0 
Ohio y 697 675 96.8 
is seis cnrcaebeaacare 390 390 100.0 
ES ae 72 72 100.0 
Pennsylvania................. 1068 1017 95.2 
Rhode Island.............. 28 28 100.0 
South Carolina.............. 130 126 96.9 
South Dakota............. 162 162 100.0 
, eee 296 278 93.9 
a Se ee | 835 749 89.7 
a lianas tion hewn 5 Oa | 60 | 60 100.0 
_ ER ee 78 78 { 100.0 
WN C55 wiarcosneaseue 314 314 100.0 
Washington.... 139 136 97.8 
Went ViPGEB. 6. ccc cscccecss 180 180 100.0 
I 5 k065es cin ccaswnnss 567 526 92.8 
RE RE ene 58 58 | 100.0 

, REAPER rset ee 14,708 | 96.7 


14,228 





* Eligible to meet requirements of Treasury Circular No. 657, as amended; data furnished by State banking associations or authorities. 
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TOCKS of goods at department stores 
increased sharply in February, following 
some decline in the previous three months. 

During that period sales had been large, reflect- 
ing an unusually active Christmas season and, 
in January, a considerable amount of antici- 
patory buying. The Board's seasonally ad- 
justed index of stocks, based on value figures, 
rose to 103 per cent of the 1923-25 average—a 
level 41 per cent higher than a year ago. Out- 
standing orders also increased considerably in 
February and at the end of the month were 
more than twice as large as a year earlier. 
Increases in stocks, outstanding orders, and 
sales over the past year reflect to a considerable 
extent price advances amounting on the average 
to about 20 per cent. 


DEPARTMENT STORE SALES AND STOCKS 


men CENT 
ar 





. 50 


1936 1937 1938 1939 1940 1941 1942 


Federal Reserve monthly indexes of value of sales and stocks, 
sea sa me ero La aa 

Large increases in sales and stocks occurred 
throughout the country, as is indicated in the 
following table. In the comparisons shown, 
sales in the first two months of the year have 
been used as more representative than those for 
February alone, owing to the sharp fluctuations 
that occurred between January and February 
this year. 
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DEPARTMENT STORE STOCKS AND SALES IN 1942 
(Percentage increase from a year ago] 


ee Starks i 
Federal Reserve District tocks Sales—first 


February 28 2 months 

Boston 2 39 30 
New York . 48 28 
Philadelphia 38 | 37 
Cleveland 48 35 
Richmond , 40 40 
Atlanta... 34 20 
Chicago.. 35 30 
St. Louis 42 31 
Minneapolis 24 26 
Kansas City 29 26 
Dallas 37 19 
San Francisco 32 30 

United States : 41 30 


Stocks By DEPARTMENTS 


Data on changes in stocks by departments, 
now collected at three-month intervals by the 
Federal Reserve System, are shown for January 
31, 1942 1n the table below. Corresponding 
data for October 31, 1941 were published in the 
Federal Reserve Butietin for January 1942. 

The figures for January 31 indicate that over 
the past year the largest increases in value of 
stocks occurred in house furnishings—for the 
most part durable goods—in hosiery, in sporting 
equipment, and in basement store departments 
generally. The in the latter instance 
reflects chiefly sharp price advances. ‘In most 


rise 


of these lines the increases in stocks reflect, in 
addition to price advances, extensive stocking 
by merchants.of such products as sporting goods, 
bedding equipment, carpets, refrigerators, radios 
and other household appliances for which 
Federal production curtailment orders have 
been or are likely to be issued. Smaller in- 
creases in stocks were shown for men’s and 
women’s coats and suits, piece goods, and 
domestics, blankets, and the like, reflecting in 
part reductions in January, when there was 
considerable anticipatory buying of these items 
by consumers owing to fears of shortages, style 
changes, and further price increases later on. 
In many cases, particularly cotton textiles, 
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DEPARTMENT STORE INVENTORIES 


inventory increases over the past year reflect 
mainly higher prices; cotton piece goods prices, 
for example, were about one-third higher in 
January than a year previous. 

At the end of January stocks amounted to 
about 234 months’ supply at the prevailing 
rate of sales as compared with about a 34% 
months’ supply last October. By the end of 
February the ratio had again risen to approxi- 


mately the October level. These ratios are 
influenced by the amount of sales, which showed 
marked variations in the two periods for which 
inventory data by departments are available— 
sales in October 1941 being relatively small and 
those in January 1942 being unusually large; 
consequently, changes in the ratios between 
these periods overstate to some extent changes 
in the amount of stocks. 


DEPARTMENT STORE STOCKS AND SALES, BY Major DEPARTMENTS 



































January 
| Percentage increase in value |_ Ratio of stocks to sales 
Number of 1941-1942 (months' supply) 
stores $$$$$______—_—_—_—_—_——__ | — = 
Stocks Renal 1941 es 1942 
Grand T ide I BOI ya oo. 666k cea cha cence vers epnwernbeGhssns 275 32 37 | 2.8 2.3 
is SS in ins pid 35a 5 NSS ETR ORS see N Ed CeianNS 275 31 36 3.0 2.8 
Womnen’s apparel and QROOBOOTIEB... 5.5. cccscasccsiccsccnseserseses 267 24 37 2.4 2.1 
Ce A oe eo nd chs bee ene keen Odden beearen ee eaee 260 15 55 | 1.4 1.0 
Dresses aaa car lhadiis Wi lascae ale ea ik a ace oe ema 256 6 14 | 1.6 1.5 
Blouses, skirts, sportswear, Re ce SRL Ae is Sica 247 24 32 | 2.1 2.0 
— and girls’ PE ES EE ee Be See eee 229 21 40 2.3 2.0 
i e .. o. gu etd dalam ran ga Ga bank es 6 Smid Te eR ae eN CERN 232 37 39 3.0 3.0 
Aprons, housedresses, OER LEE NES ENE MEE 224 27 17 1.5 1.6 
eer: ME: ONIN oo igs isin oo dc on ns sence cotdaoe nesta 249 23 42 3.0 2.6 
Corsets, brassieres Se ae ee ree ee 246 17 111 2.5 1.4 
Hosiery (women’s and children’s).............ssceesceescescoees 255 87 45 2.5 3.2 
Gloves Cramben'’s BO CRIOIE cc co ddcccccccsccccnccessvcesces 239 13 18 5.0 4.8 
Siices Comes’ 6 OE GRINS on o.cc ccs cccccccvecscesesvecsshen 186 16 47 | 5.3 4.2 
Furs ee Se hEeanewkes aT taveieeeksey eer caeeaine 203 il 17 1.8 1.7 
ii cee ee REE. «sc = 6c csc ccae sees este chaedeuntenesaerepbaees 241 23 53 4.2 3.3 
Men’s clothing. . RE A eee er ey ete 175 19 75 3.6 2.4 
Men’s furnishings, hats, caps. pad pare aa AOR Blea Ni eceedas dp pice aouees 231 27 33 4.2 4.0 
ten CO SN iis 56. dao ccerecxtrencewoniaane 213 28 46 5.2 4.5 
Men’s and boys’ shoes and slippers ...............0.eseeeeeeeees 135 14 54 6.0 4.5 
IE, 5. aba. d0andtnndsseseesen's 234 42 36 3.3 3.4 
Furniture, beds, mattresses, springs..................0000eeseeee 185 47 21 3.8 4.6 
Domestic floor coverings ES EER PE EE Te me eT 202 33 32 4.4 4.4 
Draperies, curtains, upholstery. ...........cccccsscersecsevecene 224 29 28 4.8 4.9 
Major household appliances EEE EE Oe Oe PN Peers ee 154 127 53 2.2 3.3 
Domsonties, Dinmiets, TG, ONC... «6 oo scsicccccccceccsencscusens 222 24 49 1.9 1.6 
RS eee eet nee err MN eT Aare er eae 218 29 43 | 3.5 3.2 
Ce GE MII, so os «Sas cade oeand ecanuneradecunss ceauadien 103 39 47 3.8 3.6 
ES 65552 dsacs raise ese enndandeat ee eee oie eendaneat amnien 224 26 29 3.4 3.3 
A EERE TT ON OEE Se RETEST ay ee 200 35 20 3.6 4.1 
Basement Store—total 167 38 40 | 2.2 2.2 
Women’s apparel and accessories 16° 38 39 1.5 4.5 
Men's and boys’ clothing and furnishings. Picea Or cae riley aitaniaonae 135 40 48 3.2 3.0 
Housefurnishings ; : eS en ees eee 111 47 45 2.6 2.6 
Piece goods 49 33 64 2.7 $3 
Rn ose nan hac pean MeO atone ites eam te earn aars 106 23 40 3.6 32 
Note:—Group totals include sales i in departments not shown separately ; Figures for basement store are not strictly comparable. with those 


for main store owing chiefly to inclusion in basement of fewer departments and somewhat different types of merchandise. Figures for stocks 


are as of end of month; those for sales are totals for entire month. 
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Appointment of Mr. Evans to the Board 
of Governors 


On February 17, 1942, the President nomin- 
ated R. M. Evans as a member of the Board of 
Governors for the unexpired portion of the term 
of fourteen years from February 1, 1940, which 
was made vacant by the resignation of Mr. 
Davis on April 15, 1941. Mr. Evans’ appoint- 
ment was approved by the Senate on March g, 
and he assumed his duties as a member of the 
Board on March 14, 1942. 

Mr. Evans was born in Cedar Rapids, Iowa, 
November 4, 1890. He studied Civil Engineer- 
ing at Iowa State College, graduating in 1913. 
After working with a New York construction 
company for a short time, he became associated 
with the Allied Machinery Company of America 
in the export business. In 1918 he enlisted in 
the Army and served 10 months in the A.E.F. 
After leaving the Army he went to Australasia 
in the interest of the Allied Machinery Com- 
pany. He remained there a little over one year 
and then returned to Laurens, lowa, where he 
engaged in the farming and livestock business. 
From 1933 until 1936 he was actively connected 
with the State and regional administration of 
the Corn-Hog Program, for some time being 
State Chairman of Iowa. Late in 1936 Secretary 
of Agriculture Wallace selected him as Special 
Assistant. He was appointed Administrator of 
the Agricultural Adjustment Administration in 
October 1938 and since December 1941 he has 
served as Administrator of the Agricult ral 
Conservation and Adjustment Administration. 


Change in Executive Officers at Federal Reserve 
Bank of Boston 


Effective as of March 31, 1942, R. A. Young 
resigned as President of the Federal Reserve Bank 
of Boston and was succeeded on April 1, 1942, 
by W. W. Paddock. Mr. Paddock was suc- 
ceeded as First Vice President of the Bank by 
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William Willett, formerly Cashier of the Bank. 
The appointments of Messrs. Paddock and 
Willett were for the unexpired portions of the 
five year terms ending February 28, 1946. 

Mr. Young began his services with the Fed- 
eral Reserve System in 1917 when he became 
assistant to the Governor of the Federal Reserve 
Bank of Minneapolis. He became Deputy 
Governor of that Bank on January 1, 1919, and 
was appointed Governor on October 1 of. the 
same year. On October 4, 1927, he became a 
member and Governor of the Federal Reserve 
Board in which position he served until Septem- 
ber 1, 1930, when he became Governor of the 
Federal Reserve Bank of Boston. On March 1, 
1936, he was made President of the Bank. 

After a brief period of service in 1918 as Chief 
of the Division of Examination of the Federal 
Reserve Bank of Philadelphia, Mr. Paddock 
became a Federal Reserve examiner for the Fed- 
eral Reserve Board on August 16, 1918, and on 
September 1, 1919, was appointed Chief of the 
Division of Operations and Examination of the 
Federal Reserve Board. On October 1, 1920, 
he was appointed Deputy Governor of the Fed- 
eral Reserve Bank of Boston, serving in that 
capacity until March 1, 1936, when he was made 
First Vice President of the Bank. 

Mr. Willett has been with the Federal Reserve 
Bank of Boston since November 1, 1914, having 
served in various capacities in the Bank prior 
to his appointment as Cashier as of July 1, 1919. 


Meeting of .he Federal Open Market Committee 


The Federal Open Market Committee met in 
Washington on February 28 and March 2. At 
the session on March 2 Marriner S. Eccles was 
reelected as Chairman of the Committee and 
Allan Sproul as Vice Chairman. 

The representative members of the Committee 
elected by the Federal Reserve Banks for the 
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CURRENT EVENTS 


period of one year beginning March 1, 1942, are 
Allan Sproul, Alfred H. Williams, C. S. Young, 
H. G. Leedy, and R. R. Gilbert, Presidents of 
the Federal Reserve Banks of New York, Phila- 
delphia, Chicago, Kansas City, and Dallas, 
respectively. 

The members of the executive committee are 
Marriner S. Eccles, Chairman; Allan Sproul, 
Vice Chairman; M. S. Szymczak, Ernest G. 
Draper, and Alfred H. Williams. 


Meeting of the Presidents’ Conference 


A conference of the Presidents of the Federal 
Reserve Banks was held in Washington on 
February 28-March 2, 1942. 


Election of Class B Director 


Carle C. Conway, Chairman of the Board, 
Continental Can Company, New York, New 
York, was elected a Class B director of the 
Federal Reserve Bank of New York on March 
6, 1942, to fill the unexpired portion of the term 
ending December 31, 1942. Mr. Conway 
succeeds Robert T. Stevens in this directorship, 
Mr. Stevens having resigned on January 8, 1942, 
to enter upon active service with the United 
States Army. 


Death of Branch Director 


Carl V. Newman, President, Calavo Growers 
of California, Los Angeles, California, who had 
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served as a director of the Los Angeles Branch 
of the Federal Reserve Bank of San Francisco 
since his appointment by the Board on July 26, 
1937, died on March 19, 1942. 


Admissions of State Banks to Membership in the 
Federal Reserve System 


The following State banks were admitted to 
membership in the Federal Reserve System du- 
ring the period February 16, 1942, to March 15, 
1942, inclusive. 

Illinois 
Rock Island—Rock Island Bank and Trust Com- 
pany 
Towa 


Laurel—Peoples Savings Bank 


Maryland 


Westminster—The Westminster Savings Bank 


Missouri 


Buffalo—O’ Bannon Banking Company 


Wisconsin 


Menomonie—Bank of Menomonie 


327 














NATIONAL SUMMARY OF BUSINESS CONDITIONS. 





Compiled March 20 and released for publication March 23. Figures shown on 
charts may differ from preliminary figures used in text. 








Industrial activity increased further in Feb- 
ruary and the first half of March. Retail trade 
was sustained at high levels and commodity 
prices continued to advance. 


PRODUCTION 


In February the Board's seasonally adjusted 
index of industrial production rose from 171 to 
173 per cent of the 1935-39 average. As in 
other recent months, activity in the durable 
goods manufacturing industries, where the 
majority of military products are made, con- 
tinued to advance, while in industries making 
nondurable goods and at mimes activity was 
maintained at about the levels reached last 
autumn. 

Steel production rose to 96 per cent of capacity 
in February and increased further to 98 per cent 
in the third week of March—which corre- 
sponded to an annual rate of nearly 87 million 
net tons. Lumber production also increased, 
following less than the usual seasonal decline 
during the previous two months. In the 
machinery and transportation equipment indus- 
tries, now engaged mainly in armament produc- 
tion, activity continued to advance rapidly as 
plant utilization increased and capacity ex- 
panded. Conversion to armament production 
in the automobile industry, where output of 
civilian products was discontinued in early 
February, is apparently being effected much 
more rapidly than had been anticipated earlier. 

There were further increases in output at 
cotton textile mills and at chemical factories, 
reflecting an increasing amount of work on 
military orders. At meatpacking establish- 
ments activity was maintained near the high 
rate reached in January. Shoe production 
increased by less than the usual seasonal amount. 
Anthracite production rose sharply in February 
and bituminous coal production was main- 
tained near the high rate of other recent months. 
Output of crude petroleum, which had been at 
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record levels in December and January, declined 
somewhat in the latter part of February and in 
the first half of March, reflecting transportation 
difficulties. 

INDUSTRIAL PRODUCTION 


POINTS mm TOTAL IWOEX 


20 
200 TOTAL INDUSTRIAL PRODUCTION 


180 ‘ a lJ 





1936 1938 1940 1942 1936 1938 1940 1942 


Federal Reserve monthly index of physical volume of production, 
adjusted for seasonal variation, 1935-39 average = 100. Subgroups 


shown are expressed in terms of points in the total index. Latest 
figures shown are for February 1942. 


CONSTRUCTION 


Value of construction contract awards in- 
creased considerably in February, according to 
figures of the F. W. Dodge Corporation, owing 
mainly to a sharp rise in awards for public 
projects. Total awards in February were half 
again as large as last year, and public awards 
were about three times as large. 

In nonresidential building, awards for public 
projects increased materially, while those for 
private projects continued to decline. There 
was a slight rise in awards for public utility 
construction. 

In residential building, contracts for private 
work changed little from January, while those 
for publicly-financed projects increased sharply 
and amounted to about half of the total for the 
first time on record. For the past six months 
there has been a noticeable shift in privately- 
financed housing activity from building for 
owner-occupancy to building for sale or rent; 
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in February, awards for the former constituted 
only about one-fifth of the small-homes total. 
This shift is attributable mainly to the activity 
in defense areas and to legislation enacted last 
spring making possible the insurance of mort- 
gages taken out by builders. 


DisTRIBUTION 


Value of retail trade continued large in 
February. Sales at general merchandise stores 
and variety stores increased more than season- 
ally, while sales at department stores declined. 
In the first half of March department store sales 
increased by about the usual seasonal amount. 

Freight-car loadings, which in January had 
been unusually large for this time of year, 
declined somewhat in February owing to smaller 
shipments of coal, grain, and miscellaneous 
freight. 


WHOLESALE PRICES 
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Bureau of Labor Statistics’ weekly indexes, 1926 average = 100° 
Latest figures shown are for week ending March 21, 1942. 


ComMopITy PRIcEs 


Wholesale prices continued to advance from 
the middle of February to the middle of March, 
particularly those for finished consumer goods 
such as meats, fruits and vegetables, shoes, 
clothing, and household items. Temporary 
maximum price orders were issued covering 
wholesale prices of some of these products, 
including pork, canned fruits and vegetables, 
finished cotton and rayon fabrics, cotton rugs, 
and bedding equipment. These orders, accord- 
ing to statute, used as maximums the prices 
prevailing within five days prior to issuance. 
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They are effective for only 60 days ‘and may be 
replaced by regular schedules. 


Treasury FINANCING AND Bank CREDIT 


In March income tax receipts by the Treasury 
for the first time reflected the higher schedule of 
rates. The effect of these receipts on the money 
market was largely offset by redemption of 
Treasury bills previously issued to mature 
during the tax collection period, by tax-anti- 
cipation notes turned in on payment of taxes, 
and by continued heavy Treasury expenditures. 
As a consequence a record volume of Treasury 
operations was effected with little influence on 
conditions in the market. Excess reserves of 
member banks showed no large change and on 
March 18 amounted to about $3.2 billion. 

MEMBER BANK RESERVES AND RELATED ITEMS 
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Wednesday figures. Latest figures shown are for March 25, 1942. 


United States Government obligations held 
by member banks in leading cities showed little 
change during the first three weeks of March 
following a sharp rise in February. Com- 
mercial loans increased further. 


Unitep States GOVERNMENT Security PRIicgs 


Prices of United States Government bonds 
advanced steadily from the middle of February 
to the middle of March.: Long-term taxable 
bonds yielded 2.35 per cent compared with an 
average of 2.39 per cent in February. Prices 
of short-term securities have held steady since 
the first of the year, with Treasury bills selling 
at around .20 per cent. 
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Tables on the following pages include the principal available statistics of current significance relating 
to financial and business Serslogment in the United States. The data relating to the Federal Reserve 
Banks and the member banks of the Federal Reserve System are derived from regular reports made to the 
Board; index numbers of production are compiled by the Board on the basis of material collected by other 
agencies; figures for ail a, money in circulation, Treasury finance, and operations of Government 
credit agencies are obtained principally from statements of the Treasury, or of the agencies concerned; 
data on money and security markets and commodity prices and other series on business activity are ob- 
tained largely from other sources. Back figures may in most cases be obtained from earlier BuLLETins 
and from Annual Reports of the Board of Governors for 1937 and earlier years. 
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MEMBER BANK RESERVES AND RELATED ITEMS 


BILLIONS OF DOLLARS 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, 


{In millions of dollars} 


AND RELATED ITEMS 





Reserve Bank credit outstanding 





| U. S. Government 



































securities 
Date Bills — 
dis- Ma- Ma- 
count- | turing | turing 
ed Total || with- | after 
in § 5 
years | years 
Monthly averages of 
daily figures: 
1940—Dec..... 4 2,188 || 1,038 | 1,149 
1941—Jan. 3 2,184 || 1,048 | 1,136 
Feb. 2 2,184 || 1,048 | 1,136 
1941—Dec.. 5 2,219 | 915 | 1,304 
1942—Jan. 4 2,251 867 | 1,384 
Feb. 4 2,249 821 | 1,428 
End of month figures: 
1940—Dec. 31 c 3 2,184 1,048 | 1,136 
1941—Jan. 31 2 | 2,184 |) 1,048 | 1,136 
Feb. 28 3 2,184 || 1,048 | 1,136 
1941—Dec. 31 3 2,254 917 | 1,337 
1942—Jan. 31 4 2,243 || 821 | 1,421 
Feb. 28 5 2,262 821 | 1,441 
Wednesday figures: 
1941—May 7 1 2,184 || 1,008 | 1,177 
May 14 2 2,184 || 1,008 | 1,177 
May 21 2 2,184 || 1,008 | 1,177 
May 28 4 2,184 || 1,008 | 1,177 
June 4 2 2,184 951 | 1,234 
June 11 2 2,184 951 | 1,234 
June 18 2 2,184 951 | 1,234 
June 25 2 | 2,184 951 | 1,234 
July 2 3 | 2,184 || 951 | 1,234 
July 9 3 2,184 951 | 1,234 
ie 16 2 | 2,184 951 | 1,234 
uly 23 3 | 2,184 951 | 1,234 
July 30 5 2,184 951 | 1,234 
Aug. 6 5 2,184 951 | 1,234 
Aug. 13 10 | 2,184 951 | 1,234 
Aug. 20 8 | 2,184 || 951 | 1,234 
Aug. 27 10 2.184 951 | 1,234 
Sept. 3. 12 2,184 951 | 1,234 
Sept. 10. 14 2,184 951 | 1,234 
Sept. 17 11 2,184 951 | 1,234 
Sept. 24. 12 2,184 951 | 1,234 
Oct. 1 11 2,184 951 | 1,234 
Oct. 8 11 2,184 951 | 1,234 
Oct. 15 x 2,184 951 | 1,234 
Oct. 22 4 2,184 908 | 1,277 
Oct. 29 5 2,184 908 | 1,277 
Nov. 5 6 2,184 908 | 1,277 
Nov. 12 6 2,184 908 | 1,277 
Nov. 19...... 5 2,184 908 | 1,277 
Nov. 26...... 6 2,184 908 | 1,277 
Dec. 3 6 2,184 908 | 1,277 
Dec. 10 4 2,196 | 918 | 1,278 
SS: oe 5 2,240 || 917 | 1,322 
lS a ae 7 2,243 917 | 1,326 
>. 3 2,254 917 | 1,337 
1942—Jan. 7........ 4 2,254 917 | 1,337 
4 2,254 917 | 1,337 
as ae 3 2,250 827 | 1,423 
; eee 4 2,243 821 | 1,421 
Ss} ea 4 2,243 821 | 1,421 
Feb. 11 3 2, 243 821 | 1,421 
Pen. 96.0600 3 2, 250 821 | 1,429 
Feb. 25 4 2,262 821 | 1,441 
Mar. 4 6 2,262 821 | 1,441 
Mar. 11 6 2,253 821 | 1,432 
Mar. 18 6 2,249 821 | 1,428 
Mar. 25 6 2,2 1,423 





All 


other! 


134 
88 
96 
76 






































— r Member 
Treas- ury de- Other yp boi 
ury Money Treas- | posits | Non- Fed- 
Gold cur- | in cir | Ury with | mem- eral i nee ca 
stock | T®°Y | cyla- | cash Fed- ber Re- 

Total out- shee hold- eral de- serve | 
stand- ings Re- posits ac- Total Ex- 
ing serve counts ” cess” 

Banks 
2,305 | 21,890 | 3,079 | 8,688 | 2,201 338 | 1,715 283 | 14,049 | 6,646 
2,272 | 22,063 3,092 8, 591 2,193 265 1,755 283 14, 339 6, 832 
2,254 | 22,143 3,100 8,679 2,205 548 1,787 | 282 13,996 6,422 
2,404 | 22,759 3,239 | 10,985 2,189 | 592; 1,531 | 292 | 12,812 3, 390 
2,402 | 22,741 3,252 | 11,105 2,209 | 467 1,389 | 291 | 12,936 3,446 
2,389 | 22,729 3,263 | 11,328 2,189 377 1,292 288 12,908 3,309 
2,274 | 21,995 3,087 8,732 2,213 368 1,732 284 14,026 6,615 
2 22,116 3,097 8, 593 2,193 688 1,777 282 13, 930 6, 380 
2,265 | 22,232 3,102 8,781 2,187 343 1,805 281 14, 203 6,534 
2,361 | 22,737 3,247 | 11,160 2,215 | 867 1, 360 291 12, 450 3, 085 
2,369 | 22,747 3,259 | 11,175 2,196 361 1,428 289 12,927 | 3,347 
2,412 | 22,705 | 3,268 | 11,485 | 2,172 567 | 1,255 287 | 12,619 | 2,969 
2,229 | 22,525 3,125 9,151 2,292 804 1,905 288 13,440 5,711 
2,239 | 22,538 3,129 9,155 2,283 762 1,961 287 13,458 5, 689 
2,237 | 22,565 3,131 9,186 2,280 477 1,972 286 13,732 5,855 
2,231 | 22,573 3,133 9,294 2,221 462 1,926 286 13,749 5,824 
2,240 | 22,579 3,136 9,394 2,229 993 1,852 285 13, 201 5,407 
2,249 | 22,593 3,138 9, 393 2,240 941 1,809 285 13,312 5, 488 
2,241 | 22,612 3,142 9, 433 2,258 1,024 1,855 295 13,131 5,314 
2,249 | 22,620 3,148 9,490 2,275 1,081 1,891 295 12,985 §,145 
2,273 | 22,627 3,150 9,704 2,276 837 1,820 289 13,125 5,265 
2,249 | 22,640 3,152 9,695 2,291 1,039 1,756 289 12,971 5,124 
2,294 | 22,655 3,157 9,645 2,309 849 1,792 288 13, 223 5, 336 
2,248 | 22,664 3,161 9,634 2,320 | 954 1,759 288 13,117 5,181 
2,245 | 22,673 3,163 9,697 2,330 921 1,748 288 13,097 5,155 
2,231 | 22,682 3,169 9,795 2,345 839 1,865 287 12,951 5,018 
2,247 | 22.703 3,172 9,792 2,361 919 1,816 287 12,948 5,027 
2,272 | 22,710 3,178 9,840 2,377 785 1,835 285 13,037 5,058 
2,281 | 22,716 3,178 9,899 2,378 772 1,843 285 12,998 4,994 
2,241 | 22,722 3,180 | 10,034 2,400 708 1,834 284 12, 884 4,857 
2,255 | 22,733 3,185 | 10,036 2,397 456 1,843 283 13,158 §,111 
2,316 | 22,741 3,188 | 10,046 2,408 334 1,836 293 13, 328 5,249 
2,279 | 22,749 3,194 | 10,070 2,350 379 1,856 293 13,273 5,202 
2,244 | 22,761 3,196 | 10,183 2,259 309 1,918 292 13,240 5,193 
2,265 | 22,772 3,203 | 10, 237 2,241 304 1,877 291 13, 290 5,209 
2,313 | 22,778 3,207 | 10, 283 2,222 259 1,920 292 13,321 5,234 
2,291 | 22,786 3,214 | 10,278 2,195 977 1,800 292 12,749 4,655 
2,250 | 22,796 3,219 | 10,307 2,209 915 1,910 292 12,632 4,602 
2,247 | 22,788 3,221 | 10,421 2,195 933 1,821 291 12, 594 3,409 
2,263 | 22,793 3,222 | 10,472 2,213 807 1,790 290 12, 707 3,540 
2,307 | 22,778 3,228 | 10,535 2,184 598 1,764 290 12,942 3,692 
2,284 | 22,781 3,230 | 10,567 2,195 | 440 1,678 288 13,126 3,799 
2,289 | 22.770 3,233 | 10,717 2, 180 321 1,609 288 13,178 3,860 
2,286 | 22.774 3.236 | 10,834 2,185 157 1,614 287 13,219 3,842 
2,433 | 22,747 3.238 | 11,023 2,193 925 1,483 297 12,497 3,085 
2,499 | 22,750 | 3,244 | 11,224 2,195 | 908 1,422 297 12,447 3,056 
2,361 | 22,737 3,247 | 11,160 2,215 | 867 | 1,360 291 12,450 | 3,085 
2,386 | 22,742 3,248 | 11,109 2,220 | 663 1,376 291 12,717 3,385 
2,390 | 22,740 3,252 | 11,062 2,224 | 419 1,395 291 | 12,992 | 3,561 
2,383 | 22,750 3,255 | 11,077 2,204 284 | 1,387 291 13,145 3,584 
2,339 | 22,744 3,256 | 11,097 2,196 302 1,379 290 13,075 3,479 
2,316 | 22,738 3,259 | 11,231 2,201 376 1,367 | 289 12,849 | 3,326 
2,331 | 22,741 3,263 | 11,319 | 2,194 319 1,310 288 12,905 | 3,357 
2,404 | 22,712 3,264 11,339 | 2,181 264 1,251 288 13, 058 3, 460 
2,392 22,715 3, 266 | 11,422 | 2,189 798 1,154 288 12,521 | 2,878 
| | 

2,402 | 22,705 3,269 | 11,518 2,180 287 1,270 286 | 12,835 3,208 
2,347 | 22,709 3,271 | 11,520 2,176 60 1,317 286 | 12,968 3, 266 
2,351 | 22,686 3,273 | 11,474 | 2,168 | 59 1,373 297 12,939 3,161 
2,326 | 22'684 | 3,274 | 11,462 | 2,175 | 472 | 1,352 | 296 | 121527 | 2.847 





; Includes industrial advances shown separately in subsequent tables. 
End of month and Wednesday figures estimated. . , 
Nore.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of article together 


with available back figures, may 


obtained upon request. 


Back figures are also shown in Annual Report for 1937 (tables 3 and 4) and for excess reserves 


in BuLtertn for August 1935, pp. 499-500. Back figures for end of month and Wednesday dates since January 6, 1937 on maturity distribution of security 
holdings will be supplied on request. 
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Advances secured by 
direct obligations of 
Federal Reserve Bank the U. S. (maturities 
up to 90 days last 
par. Sec. 13)! 

In effect 
Rate beginning— 
i es a 1 Sept. 1, 1939 
Se eee 1 Aug. 25, 1939 
Philadelphia. . vakanon’s 1 Mar. 21, 1942 
Ree 114 Sept. 1, 1939 
OS Ea 1 Mar. 14, 1942 
PR. os vices auebunacks 1 Sept. 16, 1939 
Chicago vsdnteteseneres By Sept. 1, 1939 
8 eae ae 1 | Sept. 16, 1939 
Minneapolis. ......ccccces-- 1 Mar. 28, 1942 
DE CO: caskevdaansxes 1 | Sept. 16, 1939 
I ia oS <td bare a 1 | Sept. 16, 1939 
San Francisco.. 1% Sept. 1 1939 





1 Rates shown also apply to 15-day vadve inces secured by obligations of the F.F.M. C.< or the H.O.L.C. "guaranteed as to principal and interest by 


_Un« effect April 1, 1942. 














FEDERAL RESERVE BANK DISCOUNT RATES 


Per ¢ cent per annum.) 








Rediscounts for and advances to member banks | 





Discounts of and ad- 

vances secured by 
eligible paper 
ities up to 90 days— 











Sec. 13 and 13a)? 

In effect 

Rate beginning— 
1 Sept. 1, 1939 
1 Aug. 27, 1937 
1 Mar. 21, 1942 
144 May 11, 1935 
1 Mar. 14, 1942 
1 | Mar. 21, 1942 
1 |} Feb. 28, 1942 
1 | Mar. 14, 1942 
1 | Mar. 28, 1942 
1% | Sept. 3, 1937 
1 Mar. 21, 1942 
1% | Sept. 3, 1937 


matur- 








Other secured etiniiitnimntons 
[maturities up to 4 | 
| 


Adv vances te individuals, 


partnerships, or 


corporations other than member banks 
secured by direct obligations of the U.S. 


(maturities up to 90 days 


last par. Sec. 13) 




















mos.—Sec. 10(b)] To nonmember banks To others 
In effect | In effect In effect 

Rate beginning— | Rate | beginning— Rate beginning— 
2 | Se Sept. 2, 1937 | 1 Sept. 1, 1939 | 2% | Apr. 29, 1938 
2 | Oct. 10,1935 | 14 Aug. 25, 1939 | 344 | Feb. 8, 1934 
2 Sept. 4, 1937 1 Mar. 21, 1942 | 24% | Sept. 1, 1939 
2 Oct. 19, 1935 | 31% | Sept..1, 1939 | 3% | May 11, 1935 
2 | Sept. 10, 1937 | 1 | Mar. 14, 1942 | 4 Feb. 19, 1934 
2 Aug. 21, 1937 | 1 | Sept. 16, 1939 24% Apr. 23, 1938 
2 | Aug. 21, 1937 | 1 Sept. 1, 1939 | 4 | Oct. 16, 1933 
1% | Mar. 14, 1942 | 1 Sept. 16, 1939 3 | Mar. 14, 1942 
2 | Aug. 24, 1937 1 Mar. 28, 1942 | 3 Oct. 8, 1938 
2 Sept. 3, 1937 1 Sept. 16, 1939 2% Apr. 16, 1938 
2 Aug. 31, 1937 1 Sept. 16, 1939 | 24% | Apr. 16, 1938 
2 Sept. 17, 1937 1% Sept. 1,1939 | 4 Oct. 19, 1933 

the U. Ss. 


2 Discounts of certain bankers’ accept: ances and of agricultural paper may have maturities up to six months and nine months, respectively. Rates 
shown also apply to 15-day advances secured by obligations of Federal Intermediate Credit Banks maturing within six months 
3 Two and one-half per cent to lenders other than banks. 


FEDERAL RESERVE BANK MINIMUM BUYING RATES ON 
BANKERS’ ACCEPTANCES 











[Per cent per annum] 
. | Rate on In effect be- Previous 

Maturity April 1 ginning rate 
ES PO Ce hy Oct. 20, 1933 1 
POR CN ci sbicncennndhensnds be do 1 
NEL cop nis.csenackeadenws 4 do 1 
Se } le do 1 
SCG. cc canepannekasdunes Le do 1 
NR, secccvacdidabass % do 1 
121-180 days 1 do 1% 








This rate shee applies to acceptances bought under repurchase agree- 
ments, which agreements are always for a period of 15 days or less. 
MEMBER BANK RESERVE REQUIREMENTS 


{Per cent of deposits] 








May 1, | Apr. 16, 





| Aug. 16, | Mar. 1, | Effec- 
Classes of deposits 1936 1937 1937 1938 ie 
and banks Feb. 28, | Apr. 30, | Apr 15, Oct. 31, | Nov. 
1937 1937 19382 1941 | foi?” 
On net per 
deposits: | 
Central reserve city...| 19% 22% | 26 22% 26 
Reserve city 15 17% 20 7% 20 
Country | 10% 124% 14 12 14 
On time deposits: 
All member banks emia 4ho 54 6 5 6 


a See footnote to table on p. 340 for. explanation of method of computing 
net demand deposits. 
Percentages in this column are double the basic statutory requirements, 
which were in effect June 21, 1917—Aug. 15, 1936 
MARGIN REQUIREMENTS! 


{Per cent of market value] 














Prescribed by Board of Governors of the Federal | Apr. 1, | Nov. 1, 
Reserve System in accordance with Securities | 1936- 1937 
Exchange Act of 1934 Oct. 31, | and 
1937 after 

For extensions of oun by brokers and dealers on 

listed securities, under Regulation * bs 55 40 
For short sales, under Regulation T (2) | 50 
For loans by banks on stocks, under Regulation U. 55 40 





1 Reg. f and U limit the amount “of credit that may be extended on 
security by prescribing a maximum loan value, which is a specified 
percentage of its market value at the time of the extension; the ‘‘margin 
requirements” shown in this table are the difference between the market 
value (100%) and the maximum loan value 

2 Requirement under Reg. T was the margin “customarily required” 
by the broker. ° Reg. U became effective May 1, 1936. 

Nore.—Regulations T and U also provide special margin requirements on 
“omnibus” accounts and loans to brokers and dealers. 


334 





FEDERAL RESERVE BANK RATES ON INDUSTRIAL 
ADVANCES AND COMMITMENTS 


Maturities up to five years—Sec. 13b 


[In effect April 1. 


rag 6 
Per cent per annum except as indicated by footnote] 














Advances to or in par- | 
| Advances | ticipation with financ- 
| direct to ing institutions Commit 
Federal Reserve | industrial ments 
Bank or com- O . to make 
mercial or- m portion On re- | advances 
for which in- a ay ae 
ganizations | stitution is maining, | 
| obligated! | Portion | 
oblig | 
ES Ee ee 3-6 | s 7 3% Mt 
New York....... 4-6 | 2-3 | 2-5 1-2 
Philadelphia... ... 344-6 2 | () ¥g-2 
Cleveland........... 3-5 (3) |} (?) 4-1 
Richmond.......... 4-6 | (4)3— | ®)4 1-2 
Oar lo 4 4-6 Yy-2 
Ee ae 3-6 3-6 3-6 2 
St. Louis 345% 14-2 () (6)1 
Minneapolis 3-6 3-6 3-6 1-2 
Kansas City 46 | 4 4 (8)1 
Sere 4-6 | 4 4-6 1 
San Francisco......... 46 | 344 4-5 2 








! The Fed. Res. oye of New York, Philadelphia, Cleveland, ‘Richmond , 
Atlanta, Chicago, Louis, Minne apolis, Kansas City, and Dallas may 
charge same rate as rpc borrower by financing institution, if lower 
than rate shown. ? Same as rate charged borrower by financing institution. 

One per cent less than rate charged borrower by financing institution 
One per cent less than rate charged borrower by financing institution 
with minimum of three per cent (see note '). 

5 One-half of one per cent less than rate charged borrower by financing 
institution with minimum of four per cent (see note '). 

Minimum charge one-fourth of one per cent 


MAXIMUM RATES ON TIME DEPOSITS 
Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q 
[Per cent per annum} 














| Nov. 1, 1933- | Feb.1,1935- | Effective 

Jan. 31, 1935 | Dec. 31, 1935 Jan. 1, 1936 
Savings deposits 3 2% 2% 
Postal savings deposits. 3 2% 2% 

Other deposits payable: 

In 6 months or more. 3 2% 2% 
In 90 days to 6 months 3 2% 2 
In less than 90 days. 3 2% 1 





Note.—Maximum rates So may be paid by insured nonmember banks 
as established by the F. D. C., effective February 1, 1936, are the 
same as those in effect for a banks Under Regulation Q the rate 
payable by a member bank may not in any event exceed the maximum 
rate payable by State banks or trust companies on like deposits under 
the laws of the State in which the member bank is located. 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 
{In thousands of dollars] 






































Wednesday figures End of month 
1942 1942 1941 
Mar. 25 Mar. 18 | Mar.11 Mar.4 | Feb. 25 Feb. 18 | Feb. 11 Feb. 4 Feb. | Jan Feb. 
Assets | 
Gold certificates on hand and | | 

due from . Treasury .|20, - 911 20,493,913) 20, 513,911)20, 501, 912/20, 502, 517 20, 503, 515/20, 529,518 20,521,517|20, 502, 518/20, 522, 014/20, 020, 282 
Redemption fund— -F. R. notes.. 3,023) 13,429 14, 004) 13,004) 13,139, 13,019) 12,737 11,660 12, 399) 11,162 10, 244 
Other cash sis us" 708  338,557| 327,920, 320, a8 333,291] 352,419] 342, 320 350,186] 331, +502) 369,320) 335,765 
Total reserves .|20, 839, 642/20, 845, 899 20,855,835 20,835,834, 20,848,947) 20, 868,953 20, 884, 575 20, 883, 363)20,846, 419, (20,902, 496 20, 3¢ 366, 291 





| | | 


Bills discounted: | 
3,144 









































































































































For member banks 6,308, 6,439 6, 339 5,763} 3, 881, 3,092 3,738 4,974 3,646 2,762 
For nonmember banks, etc.. | 1) 1 ax Joveeee cree feceee eee c elon e sees rss[esserseeeelons 
Total bills discounted ...., 6,309) 6,440, 6,339] 5,763, 3,881) 3,144 3,092, 3,738, 4,974] 3,646, 2, 762 
Industrial advances Pr 8,607 8,554) 8, 686 8,634) 8,499) 8,553 8,877 9,001 8,538 8, 968 7,828 
. 8. Government securities: } 
Direct | | | 
OO Peer rere 1,548,136) 1,552,886) 1,557,136) 1,566,386 1,566,386) 1,553, 960) 1,546,555) 1,546,555) 1,566,386) 1,546,555) 1,280,000 
Notes 692, 500 692, 500 692, 500| 692, 500 692, 500! ~ aaa 692, 500 692, 500! 692, 500! 692, 500 899, 500 
Guaranteed 1] 33600 3,600 3.600} 3,600, 3,600 600, 3,600 3,600,» 3,600, 3,600, 4, 600 
Total U.S. Government | | | | 
securities, direct and | | | | | | 
guaranteed 2,244,236) 2,248,986) 2,253,236) 2,262,486) 2,262,486) 2,250, 060) 2,242,655) 2,242,655) 2,262,486) 2,242,655| 2,184, 100 
Other Reserve Bank credit out- | 
standing of 67,271 87, 368 79,127 124, 780 116,930 142, 088 76, 866 61,072 135,939 113, 782! 70,174 
j 
Total Reserve Bank | | | } 
credit outstanding...) 2,326,423] 2,351,348) 2,347, 388) 2,401,663] 2,391,796) 2,403,845) 2,331,490) 2,316,466) 2,411,937) 2,369,051) 2, 264, 864 
Liabilities ie: me ol | | eas soe eins 
F. R. notes in actual circulation .| 8,545, oid 8,556,873) 8,597,386) 8,584,676 8,505,938 505 , 938) Sa 438, Lanes 8,42 422, 164 8, 351, 6A2 8,558, 920) 8, 302,935) 6,022,032 
Deposits: | } tate aie Oe = 
Member _ bank — reserve | ‘| | | 
_account 12,526,755 12,939, 32812, 968, 350/12, 834, 758) 12,521, 173)/13,057, 722/12, 905, 279/12, 848, 808) 12,618, 700/12, 926, 838/14, 203,074 
. a Treasurer—general 
account 472,497 58, 859) 60, 267 286, 848) 798, 429) 263, 522) 318, 516 376, 245, 567,416 300, 595| 343, 383 
Foreign E 726,755 741, 539] 743,729 715, 809| 649,887) 626,097) 680, 744 682,406; 697,822 710, " 465) 1,164, 353 
Other deposits 625,040! 631, 647] 573,026 554, 517) 504, 342) 625, 385 628, 823 684, 551| 557, 303 717, 078) 640,172 
Total aietaaaae ./14, 351,047 14, 371,373 14,345, 372 14, 391, 932 14,473, 831| 14,572, 726 14, 533, 362, 14,592, 010) 14, 441,241 14,714, 976)16, 350, 982 
Ratio of total reserves to deposit | | 
and F. R. note liabilities com- | 
bined (per cent).............. 91,0) 90.9) 90.9 — 90.7 _ 91.0 91.0 90.6 aa 91.0 
| 
' 
MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 
{In thousands of dollars] 
; | S SR POY SR ree See” rr ow a 
| Within | 16to30  31to60 | 61to90 | 9 days |Gmonths/ lyear | 2years | oy, . 
Total | 15 days days ym da | tod | to | to 0 5 rd 
y ys ys months lyear | 2 years 5 years PORES 
Bills Discounted: 1 
Feb. 25 ee 3,881 3,406 30 211 84 112 | 38 
Mar. 4 jeasnte 5,763 5,337 10 196 74 128 _ a SAS: 
NII 5 1. 0k. 4.03 b ca ex wae alk gai 6,339 6,014 28 100 56 | 129 | 2 EP See 
ME oS x Soest aaa eel 6,440 6,157 33 15 103 | 120 OF) SEN a ere Se eee 
MN couch cae eobaeoeael 6,309 6,090 ll 18 oO | 126 See eee Bo ee 
Industrial Advances: | 
RES EAE ey epee 8,499 2,225 318 361 256 | 1,431 | 979 | 1,595 1,334 
his. nc eknkemrnniee saaeeid 8,634 2,199 373 387 953 | 1,029 9460 1,569 1,178 
ON Eee rere en 8, 686 2,140 372 483 967 1,041 938 1,569 1,176 
ME WE. 3).'04.+ denn save aa hee eee 8,554 2,143 367 314 1,015 | 1,077 950 1,493 1,195 
Mar. 25 8,607 2,171 582 296 888 1,067 918 1,526 1,159 
U. S. Government Securities, direct 
and |= ee 
z ce 2) See eee eerie reer errr. 97,000 247, 200 477,000 1,441, 286 
Mar. 4.... Bo | a Se ee eer ere are 97,000 247, 200 477,000 1,441, 286 
a eee sae -pe - kOe) eee Saereeeere er re Seer erie ae 97,000 247, 200 477,000 | 1,432,036 
I is drs sh accion te waists 2) Se See SPpyerersre aren rer ee 66, 200 70,100 317, 800 367,100 | 1,427,786 
Bs a s5 8. n5i6459 ss seen eaeeon ce 5 |) A ere Peer re Kemer ere 66, 200 70, 100 317,800 367, 100 | 1,423, 036 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 
(In Thousands ot Dollars) 
Total a New Phila- Cleve Rich Atlant | Chi St. |Minnea-| Kansas Dall — - 
on oston | York delphia | land | mond // “ante 1€889) Louis | polis City — pe Se 
| | | | | 
ali | | ian = : 
Assets | 
Gold certificates on hand | - 
and due from U. S. | r 
Treasury: } 
Feb. 25 20, 502, 517/1, 190, 539/8, 040, 046/1, 155. 789/1, 653, 828 809.023! 580, 336/3, 500, 365) 634,822) 368,996! 544.678! 399, 771/1, 624, 324 
Mar. 4 20, 501, 912/1, 180, 240/8, 020, 228/1, 164, 391 1,646,795) 806, 207| 589,478)3, 511,657 646, 443) 370,398) 559,190! 401, 324]1, 614, 561 
Mar. 11 20,513, 911/1, 162, 743/8, 136, 936/1, 149, 667 1,627,450) 807,644! 589,055/3, 474, 332 627,498) 359,907) 544,114) 382,057/1, 652, 508 
Mar. 18 120, 493, 913)1, 171, 284/8, 227, 252/1, 134, 231/1, $90, 122| 775. 339] 563, 510|3, 490" 728 599, 288| 352,939) 532,114) 378,852/1, 678, 254 
Mar. 25 20, 482,911/1, 183, 411/8, 110, 323|1, 138, 4071, 585, 698 797,577) 566, 885 3, 598, 352) 590,092) 368, 296 540, 050) 384, 255)1, 619, 565 ' 
| | j dy 
Redemption Fund—Federal | 
eserve notes: | | 
Feb. 25 13,139 3, 742!) 1,487 336) 440 1,882 637 1, 547) 508 331| 637 485 1,107 
Mar. 4 13,004} 3, 706 1, 342) 282| 1,000} 1, 540} 616| 1,497] 497} 326} 627 479 1,092 
Mar. 11 i 14, 004! 3,706 1, 342) 1,282 1,900 1, 540) 616) 1,497 497| 326) 627 479 1,092 
Mar. 18 13,429 3,633 1,028 1,173) 910 1,821) 570 1, 384 471 313} 616| 461 1,049 
_ ae 13, 023) 3,528 1,770 1, 088 815) 1, 367] 511 1, 232 ” 287| 579 443 976 Fe 
| | . 
Other cash: | , | | | | 
Feb. 25 , . 333, 301 28, 184 65,145 27, 847 28.784 18,281} 20, 866) 58,814) 20,008) 6,412) 15,381) 11,856 31,723 
Mar. 4 320, 918 28, 102 64,103 26,142} 25,820 19,617) 19, 680) 57,230} 20,081 5,896; 13,415) 10,399} 30,433 
Mar. 11 de teek 327, 920 28, 641 68,539} 24,930) 26,501 17.996} 20,090) 58,824) 19,152 5,999} 13,615) 12,513 31, 930 
SS reas : 338, 557 30, 340 69,148; 24,618 25,625 20,317} 22,185] 59,789) 20,442) 6,213) 13,464] 12,590 33,826 
Mar. 25 bila 343, 708) 30,523 73, 396) 25,124 26, 968 18,321} 20,349 60, 540 ae 6,091 14,925) 13,850 34, 010 - 
| n 
Total reserves: | | | 
Me Ws sce weine«s 20, 848, 957|1, 222, 465/8, 106, 678]1, 183, 972/1, 683.052] 829.186) 601, 839)3, 560, 726| 655, 338) 375,739] 560,696] 412, 112/1, 657, 154 
Mar. 4 auhinans 20, 835, 834/1, 212, 048/8, 085, 673/1, 190, 815 1,673,615} 827.364] 609, 74/3, 570, 384} 667,021) 376,620] 564, 232| 412, 202/1, 646, 086 
Mar. 11 - 20, 855, 835/1, 195, 0908, 206, 817/1, 175, 879]1.655,041| 826,280) 609.761! 3, 534, 653) 647,147) 366,232) 558, 356) 395 ,049)1, 685, 530 
Mar. 18 i 20, 845, 899] 1, 205, » 257/8, 1 616,657 797.477| 586, 265} 3. 551,901; 620, 201) 359, 465 546, 194] 391, 903]1, 713, 129 
Mar. 25 20, 839, 642/1, 217, 462 8, 185, 48911" 164,619 1,613,481 oie 587, —_ 660, 124) 610, 130} 374,674; 555,554} 398, 548/1,654, 551 B 
| ar 
Bills discounted: 
Secured by U. S. Govern. | } 
ment obligations, direct 
and guaranteed: | | | 
Feb. 25 3,311 337; 1, 508 827 119 200 75| : 50 45 70 80 
Mar. 4 5, 165) 395 | 3,767 737 106 75} 20 40 25 
Mar. 11 5,420 270! 4, 270) 689 11 125 10 45 Oth 
Mar. 18 6, 114) 227; 4, 830 590 SG)... 125 a 1 15 15 
Mar. 25 5, 368 457| 3,875] 750 100} .. 125 : ae 1 25 35 
| 
Other bills discounted: | 
Feb. 25 570 25| 97 mm... 36 245 87 
Mar. 4 598 100} 73; 111 35 187 _ ee : 
Mar. 11 919 600| 50 119 ; 71 ee Poti 
Mar. 18 326) 100| - — Tae 36 87 
Mar. 25 | 941) 750) 31 7 
Total bills discounted: | : 
Feb. 25 | 3, 881 337 1,533} 924 199) 200 75 86) 290) 157 80 
Mar. 4 5,763 395 | 3, 867! 815) 217] 75| 35 207 127 25 
Mar. 11 6, 339 270} 4.870) 739| 121| 125| 81 88 45 ; 
Mar. 18 6, 440 227| «4,930 590] 414] 125] 1| 36 102 15 Fede 
Mar. 25 6, 309 457| 4,625 750! 173| 125| 1} 31 112 35 we 
| | | 
Industrial advances: | | } : 
Feb. 25 8,499 1,097 1,097) 3,491 215] 757| 510 366 5 518 84 239} 120 
Mar. 4 | 8,634 767 1,097 4,012) 215 753) 481 363 5 506} 77| 238} 120 - 
Mar. 11 8, 686) 637 1,097 4, 167) 215 752 484 378} 6 515] 77 238 129 ‘ 
Mar. 18 8, 554| 664 | 1,107 4,037) 215) 740 461 392 5 499 77 238 119 
Mar. 25 8, 607 662| — 4,019} 215) 728} 449 380 6 613 77 235 119 ies 
| | 
U. S. Government securi- | | 
ties, direct and guaran- | | | 
teed: | 
Bonds: 
Feb, 25 1,569,986} 115,515} 433,522) 124,012) 155, 286) 93,795) 66, 778) 190,934) 74,146) 47,409] 71,809) 61,171 135, 609 
Mar. 4 . 1,569,986) 115,515) 433,522) 124,012| 155,286} 93,795) 66, 778| 190,934) 74,146] 47,409] 71,809] 61.171] 135.609 
Mar. 11 ‘ 1,560,736} 114,838] 430,879) 123, 256) 154,366} 93,287) 66,387) 189, 868 73,720} 47,127] 71, 369/ 60,814) 134,825 
Mar. 18 1,556,486) 114,527| 429,665] 122,908] 153,945) 93,053) 66,207} 189,377) 73,523] 46,998] 71,167| 60,650] 134,466 U 
Mar. 25 1,551,736) 114,180) 428, 309 122,520) 153,471 92,792 66, 006) 188, 831) 73, 304) 46, 852; 70,940} 60,467} 134,064 
| 
Notes: | | | 
Feb. 25 692, 500 50,951} 191,220) 54, 700 68,495 41,372) 29,455 84,218) 32,705) 20,912) 31,675) 26,981 59, 816 
Mar 692, 500 50,951} 191,220) 54,700] 68,495 41,372) 29,455) 84,218) 32,705 20,912) 31, 675| 26,981 59, 816 
Mar. 11 692, 500 50,954) 191,181 54. 689 68,492 41,391) 29,456) 84,245) 32,709; 20,911) 31,666; 26,983 59, 823 
Mar. 18 | 692, 500} 50,955} 191,163) 54,684 68,490; 41,401) 29,457) 84,258) 32.712] 20° 909} 31,662} 26,984 59, 825 
Mar. 25 692, 500] 50,955 191, 143) 54, 678) 68, 490 41,411) 29, 457) 84,271) 32,715] 20,909) 31,659} 26,984 59, 828 F 
! 
lotal U. S. Government se- | | | 
curities, direct and guar- | 
anteed: | | | . 
Feb. 25 | 2,262,486) 166, 466 624,742} 178,712) 223,781 135,167} 96,233 275, 152} 106,851; 68,321) 103,484 88,152} 195,425 
Mar. 4 2: 262; 486 166,466) 624,742) 178,712 223,781 135,167} 96,233 275,152} 106,851) 68, 321 103,484) 88,152} 195,425 
Mar. 11 2,253,236) 165,792! 622,060 177,945! 222.858) 134,678 95,843) 274, 113) 106,429) 68,038) 103,035} 87,797} 194,648 
Mar. 18 2,248,986) 165,482) 620,828) 177.592 222,435) 134,454) 95,664) 273, 635| 106, 235 67,907) 192,829} 87,534} 194, 291 
Mar. 25 | 2, 244, 236) 165, 135 vr 177, om aa, 98 an 95, 463) 273, _ een 67, 7 102,599} 87,451) 193,892 
| 
Feprrat Reserve BuLLeTIN 






















































































Federal Reserve Banks—Continued 
Un thousands of dollars) 
New Phila- | Cleve- | Rich- , St. | Minne- | Kansas San 
Total Boston York | delphia land mond Atlanta | Chicago Louis | apolis | City Dallas —_ 
Assets—Continued 
Total bills and securities: 
. eee 2,274,866) 167,900} 627,372) 183,127] 224,195) 136,124) 96,818] 275,518} 106,856) 68,925] 103,858 88,548} 195,625 
Mar. 4 wi 2, 276, 883)| 167,628) 629,706) 183,539) 224,213) 135,920) 96,789) 275,515) 106,856} 68,862] 103,768] 88,517 195, 570 
Mar. 11 | 2,268, 261|) 166,699) 628,027; 182,851) 223,194) 135,430) 96,452) 274,491) 106,435} 68,553) 103,193] 88,123] 194, 813 
Mar. 18 | 2,263,980) 166,373] 626,865) 182,219) 223,064) 135,194) 96,250) 274,027| 196,240} 68,407] 102,942] 87,974] 104, 425 
Mar. 25 2, 259, 152)| 166,254) 625,181) 181,967) 222,349] 134,931] 96,037| 273,482] 106,025| 68,375! 102,707 87,798) 194,046 
| | 
Due from foreign banks: l 
Feb. 25 47| 3 18 5 4 2 2 6 1 . 1 1 4 
Mar. 4 47] 3 18 5 4 2 2 6 1 ° 1 1 4 
Mar. 11 : 47) 3 18 5 4 2 2 6 1 . 1 1 4 
Mar. 18 47) 3 18 5 4 2 2 6 1 Bs 1 1 4 
Mar. 25 47 3 18 5 4 2 2 6 1 * 1 1 4 
Federal Reserve notes of 
other banks: 
Feb. 25 a ele cee 26, 886) 601 4, 234 916 2,412 2,831 3,602 2,949, 2,521 654 1,460 901 3, 805 
Mar. 4 25, 062) 736 2,429 1,450 1,717 2, 388 3,448 3,443 2,093 607 2,095 934 3,722 
Mar. 11 25, 614) 724 3,167 1,555 1,579 2,605 4,451 2,512) 2,215 673 1,962 623 3,548 
Mar. 18 27,737 856, 3,080} 1,711! 2,239) 3,035] 4,548] 2,702) 3.049 353) 1,557 614/ 3,990 
Mar. 25 26,579 756 2,406 1,648 1,891 3,487 4,274 2,406 2,558 535 2,127 534 3,957 
Uncollected items: | 
Feb 25 : pate 1,171, 57 111,819} 277,776 71,589} 149,922 92,220) 47,449) 178,945) 48,106) 26,491; 51,538) 43,455 72,261 
Mar. 4 Seis 1,052,446) 93,052) 223,487 68,848) 132,027 80,178) 43,317) 178,317) 49,573) 24,805} 42,216) 49,988 66, 638 
Mar. 11 Ete 1,017,994 86,861) 230, 393 70,455] 122,812 86,928) 41,576) 161,776) 46,383) 24,013) 42,263) 36,679 67,855 
Mar. 18 seitataees 1,500,833) 143,524 400, 303) 87,053} 203,698) 119,030) 61,869} 195,734) 58,243] 29,024) 58,276] 43,950 100, 129 
Mar. 25 alate 1,052, 232)| 96,647) 232,684!) 69, 207 131,195) 101,424) 50,537] 155,377) 45,948) 22,694) 36,159) 40,316 b 
Bank premises: 
Feb. 25 eee 40, 734 2,773 10, 489 4, 856 4,420 3,044 1,941 2,965 2,150 1, 336 2, 867 1,133 2, 760 
So eee : 40, 669) 2,768 10, 470 4,845 4,420 3,044 1,941 2,960 2,146 1, 333 2,861 1,126 2,755 
a a eee 40, 699) 2,768 10,470 4,845 4,420 3,044 1,971 2,960 2,146 1, 333 2,861 1,126 2,755 
SS See : 40, 706 2,768 10, 470 4,845 4,420 3,047 1,971 2,962 2,146 1, 333 2,861 1,128 2,755 
| Sa sata 40, 686 2,768 10,470 4,845 4,411 3,047 1,968 2,962 2,146 1, 333 2,861 1,128 2,747 
Other assets: 
Feb. 25 sie avtcinliakest'a 49, 598) 3,439 13,726 3,872 5,326 3,157 2,043 5,679 2,175 1,502 2,156 1,912 4,611 
Mar. 4 nitecteee . 51, 114) 3,550 13, 988 4.073 5,497 3,210 2,075 5,847 2,264 1,571 2,244 1,957 4, 838 
Mar. 11 iomeees 55,744) 3,609 14,417 7,761 5, 566 3,333 2,101 5,906 2,305 1,623 2,272 1,946 4,905 
Mar. 18 gunn 42, 058) 2,863 11,497 3,306 4,607 2,756 1,687 4,729 1,897 1,275 1,810 1,618 4,013 
_ a See : 42,790 2,945 11,922 3, 385 4,671 2,821 1,715 4,739 1,846 1,298 1,832 1,624 3,992 
Total assets: 
Feb. 25 cueition 24,412, 659 1, 509, 000|9, 040, 293/1, 448, 337|2, 069, 331/1, 066, 564) 753,694/4,026, 788) 817,147] 474,647) 722,576] 548,062 1,936, 220 
Mar. 4 : 24, 282, 055) 1,479, 785|8, 965, 771/1, 453, 575|2, 041, 493/1,052, 106} 757, 346/4,036,472) 829,954) 473,798] 717,417} 554, 725/1,919. 613 
Mar. 11 e 24, 264, 194/|1, 455, 754/9, 093, 309/ 1,443, 351/2, 012, 616/1,057, 622) 756, 314|3, 982, 304] 806,632) 462,427| 710, 908 523, 547/1,959, 410 
Mar. 18 24,721, 260)/1, 521, 644|9, 349, 661/1, 439, 164/2, 054, 689/1, 060, 541] 752, 592/4,032,061|) 791,777| 459,857 713,641] 527, 188/2, 018, 445 
Mar. 25 : 24, 261, 128) 1, 486, 835)9, 068, 170)1, 425, 676/1,978, 002/1,062,977| 742, 278)4, 099,096) 768,654) 468,909) 701,241) 529,949/1, 929, 341 
Liabilities 
Federal Reserve notes in 
actual circulation: 
Feb. 25 panne 8, 505,938)| 696, 309)2,170,213) 602,014) 812,252) 440,044) 289, 144/1, 789,754] 332,597] 215,964) 273,959} 139,084) 744,604 
Mar. 4.. aa ...| 8,584,676) 696,237/2,191,605) 605,167} 816,533) 444,249} 299, 250/1, 796,862) 337,887] 218,626) 278,768| 142,471) 757,021 
Cla xd daewikes ..| 8,597,386) 697, 159)2, 193,863) 606,396) 819,955) 447,954| 301,099/1, 796,062) 337,629) 218, 868/ 278, 531) 141,494) 758, 376 
Mar. 18 ee a ee 8,556, 873)| 678, 261/2,189,519) 605,623} 816,525] 445,409) 300, 166)1,791, 403) 337, 381| 218,981) 278,964) 140,059} 754,582 
Mar. 25 Jbu pakemies 8,545, 263)| 679, 328)2,190,004; 604,296) 816,359) 443,547) 302, 569|1, 781,739] 336,637| 218,688| 278,190) 140,171 753,735 
Deposits: 
Member bank—reserve 
account: 
"eb. 25 12,521,173|| 577,064|5,611,850) 587,537) 934,000] 442,431] 339, 154/1,880,901! 365,551) 171,172] 337,942) 295,601| 977,970 
Mar. 4 12,834, 758)| 602,017|5, 703,317) 631,497) 959,939) 458,614] 360, 187/1,912, 768) 386,058) 181,808) 344,661) 311,569) 982, 323 
Mar. 11 12,968, 350)| 604, 193/5, 763,006; 641,990) 947,190) 472,384) 369,836/1,904, 307) 377,883) 187,943] 356,759) 311, 269|1,031, 590 
Mar. 18... 12,939, 328) 640, 788|5, 814,882) 622,469) 916,837) 449,806) 343,629/1,914,747| 350,725) 178,219] 343,311) 310, 249)1,053, 666 
Mar. 25 12,526,755)) 603,755|5,617,824| 618,406) 863,494) 434,973) 325,905|1,926,034| 331,536) 180,837) 335,637| 300,403) 987,951 
U. S. Treasurer— 
general account: 
Feb. 25 798, 429) 72,789} 251,305 81, 597 59,744 47,685) 41,801 55,782; 30,893) 30,624) 32,832) 39,484 53, 893 
Mar. 4 nae 286, 848 25, 335 36,010 30, 865 23, 296 23,162) 17,265 41,771) 15,752) 15,324) 20,328) 19,198) 18, 548 
Mar. 11 baie 60, 267 1,223 47,849 535 552 553 568 589 3,339 545 616 585) 3,313 
Mar. 18 ; 58, 859) 584 42,910 150 440 513 518 177 7 $23 535) 543 129 #1, 837 
Mar. 25 472,497 47,806; 138,088 16, 101 36, 907 28,070; 25,020 96, — 13,295; 16,260 16,815 16,670) 21, 385 
Foreign: | | 
Feb. 25... ; 649, 887 25,913} 258,713 60,972 58,432 27,945; 22,229 77, 485) 19,054; 13,973) 18,419) 18, 419) 48, 333 
Mar. 4 : 715, 809; 25,779} 285,156 67,594 64,778 30,981) 24,644 85,901; 21,123) 15,490) 20,419) 20, 419) 53, 525 
Mar. 11 , 743,729 28,334; 293,210 70, 482 67,545 32,304) 25,696 89,570) 22,026) 16,152) 21,291) 21, 291) 55, 828 
Mar. 18 ae 741, 539) 29,562; 291,023 70, 276 67, 348 32,210} 25,622 89, 309, 21,961| 16,105; 21,229) 21, 229) 55, 665 
Mar. 25 é 726, 755} 25,846) 287,860 68, 948 66, 076 31,601; 25,137 7,45) a, 50m 15, 801) 20, 828) 20, 828) 54, 662 
*Less than $500. 
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INDUSTRIAL ADVANCES BY FEDERAL RESERVE BANKS 
[Amounts in thousands of dollars} 











Liabili 
Deposits 


ties—Continued 
Continued: 


Other deposits: 


F 
AY 


eb. 25 


lar. 4 


Mar. 11 
Mar. 18 


Mar 


Total 


25 


deposits: 


25 


eb 


Mar. 4 
Mar. 11 
Mar. 18 
Mar. 25 





Deferred availability items: 


Feb 
Mar 
Mar 
Mar 
Mar 


25 
4 

11 
18 
25 


Other liabilities, including 


ace rued 


Feb 
Mar 
Mar 
Mar 
Mar 


dividends 
; 
11 
18 


25 





Total liabilities: 
Feb. 25 

Mar. 4 
Mar. 11 
Mar. 18 


Mar. 25 


Capital accounts 


Capital paid in: 

eb. 25 

Mar. 4 

Mar. ll ee | 

Mar. 18 bad dnnwen | 

Mar. 25 

Surplus (section 7): 
“eb. 25 } 
Mar. 4 | 
Mar. 11 
Mar. 18 
Mar. 25 





Surplus (section 13b): 
rep 20 
Mar. 4 
Mar. 11 | 
Mar. 18 
Mar. 25 


Other capital accounts: | 
Feb. 25 
Mar 4 
Mar. 11 
Mar. 18 
Mar. 25 


Total liabilities and capital 
accounts 
Feb. 25 
Mar. 4 
Mar. 11 
Mar. 18 
25 


Commitments to make 
industrial advances: 
Feb. 25 
Mar. 4 
Mar. 11 
Mar. 18 
Mar. 25 


Federal Reserve Banks—Continued 


{In thousands of dollars] 





| 
i| E New 
Total ! Boston | York 
| 
504, 342! 17,241) 388,167 
554, 517 18,437) 433,410 
573,026 16, 622 462, 232 
631, 647 13,092 517, 840 
625, 040) 10, 626 504, 356 
| | 
14,473,831) 693,007/6, 510, 035) 
14, 391,932) 671, 568/6, 457, 893) 
14,345,372, 650, 372/6, 566, 297} 
14, 371,373) 684,026/6, 666, 655| 
14,351,047) 688,033/6, 548,128 
1,054,688) 93,435) 230, 280} 
927,713 85,915 186,627) 
938,914 82,023 203,220 
1,413,512) 132,544) 363,490) 
985, 008 93,252 199, 747) 
| 
} 
3,739 571 810) 
3, 340; 409 751) 
7,592 496) 905} 
4,324, 1,093 883) 
4,197 458 1,078) 
24,038, 196 1,483, 322/8, 911, 


23,907, 661)1, 454, 
23, 889, 264/'1, 430, 
24, 346, 084)/1, 495, 
23,885,515 1,461, 


143, 085 9, 
143,115 9, 
143, 193 9, 
143, 223} 9, 
143, 283) 9, 

\| 

i] 
157,502]} 10, 
157, 502) 10, 
157, 502 10, 
157, 502 10, 
157, 502) 10, 
26, 781) 2, 
26,781 2, 
26,781 2, 
26,781 2, 
26,781 a 
47,095 2, 
46, 996, 2. 
47,454 2, 
47,670) 2, 
48, 047 2, 

| 

\ 


24, 412, 659//1, 509, 
24, 282, 055//1, 479, 
24, 264, 194)1, 455, 
24,721, 2601, 521, 
24, 261, 1281, 486, 


14,921 
13, 546 
13,374 
14, 254), 
14, 364), 


129|8, 836, 876) 


Phila- 
delphia 


15, 895 
15, 399) 
15,039] 
13,061 
12,826 
746, 001/1, 
745, 355/1, 
728, 0406/1, 


705, 956/1, 
716, 281)1, 
} 


65, 624) 
68, 382 
70, 519) 
92, 847 
70, 267 | 

| 


290) 
246) 
3,925) 
248) 
315) 

| 


| | 
338/1, 413, 929/2, 


,419, 150} 2, 


050/8, 964, 285}1, 408, 886/1, 
924/9, 220, 547/1, 404, 674] 2, 


0718, 938, 957 


401 52, 229) 
401 52, 230) 
405 52, 208 
406 52, 208 
406} 52,210 

| 

| 
949) 56,651) 
949 56, 651) 
949 56, 651) 
949} 56, 651} 
949 56,651 
| 

874 7,070 
874 7,070 
874 7,070} 
874 7,070) 
874 7,070 
454 13,005) 
432 12,944 
476 13,095 
491 13,185) 
535 13, 282 


000/9, 040, 293 
785/8,965,771 
754/9, 093, 309 
6449, 349, 661 
835/9, 068, 170 





130 435 
130 431 
128 431 
621| 429) 
627| 429, 


1,391, 159]1, 


| 
1,448, 337|2, 
1,453, 575|2, 
1,443, 351/2, 
1,439, 164/2, 
1,425, 676)1, 


2,854 
2,189 
2,109 
2,198 
2, 267| 


Cleve- | 
land 


26,158 
a 242) 
25, 527) 
33, 306 
35,249 





078, 334) 
073, 249) 
040, 814| 
017,931) 
001, 726) 


143, 701) 
116, 674) 
116, 693) 
185, 056 
124, 694 


354 
349 
420) 
417) 
438) 


034, 641 
006, 805) 
977, 882! 
019,929) 
943, aid 

| 


14,762 
14, 765) 
14, 767} 
14, 769} 
14, 764) 


14, 346 
14, 346 
14, 346 
14, 346 
14, 346) 





069, 331 
041,493 
012,616 
054, 689 
978, 002 


1,039 
1,031| 
1,028 
1,024 
1,024 





Rich 
mond 


2,815 
4,254 
3,133 
2,810 
7,119 


520, 876 
517,011 
508, 374 
485, 339 
501, 763 


89,110 
74, 350 
84,746 
113, 237} 
101, 060 


345 
331 
348 
336 
361 


1,050,375 
1,035,941 
1,041,422 
1,044, 321 
1,046, 731 


Onn 
~ 
oa 
a 


3,244 


1,963 
1,939 
1,967 
1,987 
2,013 


1,066, 564 
1,052, 106 
1,057,622 
1,060, 541 
1,062,977 


1,455 
1,440 
1,932 
1,427 
1,407 





Atlanta 


nN 
2 
coNw 


wre Ww 
Lp Beg 
“Inn 


ne 


407,447 
405, 368 
399, 229 
372,743 
380, 054 


43,156 
38, 796 
42,021 
65,715 
45,655 


216 
198 
204 
196 
207 


739,963 
743,612 
742,553 
738,820 
728,485 


4,930 
4,931 
4,938 
4,945 
4,949 








MaAnnu 
“Ina 
N NM Nhe be 


Anan 


i i 
ss) 
OG ww 


753, 694 
757,346 
756,314 
752, 592 
742,278 


1,644 
1,614 
1,614 
1,594 
1,580} 





Chicago 


2,647 
2,812 
2,379} 
3,016 
2,867 


2,016, 815 
2,043, 252 
1,996, 845) 
2,007, 249) 
2,112, 603 





171, 258 
147, 464 
140, 352 
184, 365) 
155, 538) 


471 
400 
480 
434 
526) 


3,978, 298 
3,987,978 
3, 933, 739 
3,983, 451| 
4, 050, 406 





4,026, 788 
4,036,472 
3,982, 304 
4,032,061 
4,099, 096 











St. 
Louis 


9,435 
11,817 
8,512 
9,676 
11, 983 


424,933 
434, 750 
411, 760 
382, 885 
378, 360 


47,644 
45, 360 
45, 237} 
59, 523} 


41, 632) 


112 
97 
124 
106) 
119 





805, 286) 
818, 094! 
794, 750 
779, 895 
756, 748| 


1,912) 
1,909) 
1,928) 
1,921 
1,944 | 


817,147 
829,954 
806, 632 
791,777 


768, 654 





Minne- 
apolis 


10, 
9, 
8, 
8, 
8, 


225, 
222, 
213, 
203, 
221, 


23, 
22, 
20, 
27, 


18, 


464, 
464, 
452, 
450. 
459, 


3, 
3, 
3, 


$; 


Owwww 


474, 
473, 
462, 
459, 


029 
814 
915 
846 
755 


798 
436 
555 
705 
653 


034 
884 
124) 
304) 
671 





131) 
129} 
141 

126] 
143} 
927} 
075 
688) 
116) 


155| 


| 
“a 
0. 39) 
043) 
O45 
043 


| 





es 
UU 


mM Nh he 


647 
798 
427 
857 


23 
23 





Kansas 
City 


1,460 
1,592 
1, 296 

950 
1, 289 


390, 653 
387, 000 
379, 962 
366, 033 
374, 569 


46,421 
40, 106 
40,825 
57,081 
36,874 





| 
120) 
105} 
127 
117 
124) 


711, 153| 
705,979) 
699, 445) 
702,195 
689, 757 


4, 644) 
4,647) 
4, 647) 
4,648) 
4, 648 


3,613) 
3,613) 
3,613) 
3,613 


722,576 
717,417 
710, 908 
713,641 
701, 241 


1, 500 
1, 500 
1, 500 
1, 500] 
1, 500| 





Dallas 


355, 325 
354, 623 
335,615 
334,128 
339, 827 


41,938 
45,948 
34, 695 
41,237 
38,151 


175 
144 
163 
175 
199 


536, 522 
543, 186 
511,967 
515, 599 
518, 348) 


| 
4,402! 
4, 402] 
4,426) 
4,425) 
4,426 





3,976 
3,976 
3,976} 
3,976) 
3,976 


1, 263 
1, 263 
1, 263 
1, 263 
1, 263 





1, 899) 
1, 898) 
1,915) 
1,925 
1,936 


548, 062 
554, 725 
523, 547 
527, 188 
529, 949 





San 
Fran- 
cisco 


24,411 
25,031 
23,772 
23, 555 
24,052 


1, 104, 607 
1,079, 427 
1,114, 503 
1,144,723 
1, 088, 050 


59, 087 
55, 207 
58,459 
91,113 
59, 467 


144 
181 
259 
195 
229 


1,908,442 
1,891, 836 
1,931,597 
1,990, 613 
1,901, 481 


11, 888 
11, 888 
11,914 
11,917 
11,917 


10,792 
10, 792 
10, 792 
10,792 
10,792 


2,121 
2,121 
2,121 
2,121 
2,121 


2,787 
2,134 
2,119 
2,065 
2,049 
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INDUSTRIAL ADVANCES BY FEDERAL RESERVE BANKS 
{Amounts in thousands of dollars} 











25, 1942 
4 Tuesday. 


agent: 
Feb. 25 
Mar. 4 
Mar. 
Mar. 
Mar 


11 
18 
25 


Bank: 
Feb. 
Mar. 
Mar. 11 
Mar. 18 
Mar. 25 





In actual circulation: 


Feb. 25 
Mar. 4 
Mar. 11 
Mar. 18 
Mar. 25 
Collateral held 





Banks. 



































FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars] 


Federal Reserve Notes: 
Issued to F. R. Bank by F. R. 


Held by Federal Reserve 
_ = 
4 


1 


by agent as se- 


curity for notes issued to bank: 
Gold certificates on hand and 


due from 
Feb. 25 
Mar. 4 
Mar. 11 
Mar. 18 
Mar. 25 


Eligible paper: 
Feb. 25 


Mar. 4 
Mar. 11 
Mar. 18 
Mar. 25 


Total collateral: 


Feb. 25 
Mar. 4 
Mar. 11 
Mar. 18 
Mar. 25 


APRIL 1942 








U. S. Treasury: 


Total 


8, 886, 489 
8,970, 109) 
9,000, 690 
9,014, 445 
9,023, 343 


380,551 
385 , 433 
403, 304 
457,572 
478 , 080) 


8,505, 938) 


_.|8, 584, 676 


8, 597, 386 
8,556, 873 
8,545, 263 


9,044, 000 
19, 107, 000) 
>, 66. Sa 
9,179, 500 
9,194, 500 





New 


| i “lew } 
|| Boston York | Phila- | Cleve- | 


delphia| land 


Rich- 
mo 


nd 


| | | 
Atlanta | Chicago | 


| 
| 





716, 364|2, 266, 338! 
718, 144) 2, 284, 303) 
716, 652|2, 295, 212| 
698, 187|2, 311, 982| 
704, 494)2, 306, 016 





20,055) 
21,907) 
19, 493) 
19, 926) 
25, 166 


96,125 
92,698) 
101, 349 
122, 463} 
116,012 


696, 309/2, 170, 213 
696, 237|2, 191, 605) 
697, 159|2, 193, 863| 
678, 261|2, 189, 519 
679, 328|2, 190, 004 








740, 337|2, 281, 534 
740, 395| 2, 303, 867 
740, 270|2, 304, 870) 
740, 227|2, 324, 930) 





740, 45712, 324,625) 


626, 
627, 
629, 
628, 
626, 


844, 376 
849,277 
852,524 
855,215 
859,171 


32, 
32, 
32, 
38, 
42, 


124 
744 
569 
690 
812 


24, 
22,3 
22, 
22, 
22, 


252 
533 


602, 
605, 
606, 
605, 
604, 296 


812, 
816, 
819, 
816, 
816, 


525 
359 


845, 
850, 
855, 


865, 





640 


955) 





640, 7 
640, 690! 
640, 590| 860 
640, 750) 


474,849 
478, 853 
483, 288 
484,314 
483,935 


34,805 
34, 604 
35, 334 
38,905 
40, 388 


440,044 
444, 249 
447,954 


445, 409| 


443, 547 


500, 000 


| 325°¢ 


oe eee 
318, 564/1, 840, 016) 
322, 747|1, 840, 137| 


323, 457|1, 849, 137] 
328 ,952,1,849, 797) 


32,559 
43,154 
44,075) 
57,734) 
68 , 058) 


856 
314 
648 
291) 
e 


26, 
19, 
21, 
23, 
26, 


289, 
| 299, 
| 301, 
300, 
302, 


144] 1,789, 754 
250| 1, 796, 862| 
099|1, 796, 062) 
166] 1,791,403 
569|1,781, 739 





oom 
ee 
22 

i=] 








1,860,000 
1,86 
1,8 


eeneen wee 


50,000) 
,000/1, 860,000) 
| 330,000)1,880,000) 3 


Minne- | Kansas 


St. 
Louis _ apolis City 


348,483) 221,227 
355,897| 223,856 
354,949) 224,084 
355, 256| 225,421 
354,879] 224,810 


282,962 
288 , 426 
289.774 
289, 257 
290, 410 


15, 
18, 
17, 
17, 
18, 


886 
010 
320 
875 
242 


263 
230 
216 
440 
6,122 


9,003 
9,658 
11, 243 
10, 293 
12,220 





332, 
337 , 887 
337,629 
7,381 
637 


597) 215,964 
218,626 
218, 868 
218,981 
218, 


273,959 
278,768 
278,531 
278, 964 
278,190 


222, 
227, 


000 
000 
227 
227 


, 000) 
, 000) 


Soentie 36 


285,278 
290, 201 
295,075 


222, 086 
227,036 
227,000 











,000| 227,000 
370,000) 227,000 


295, 030 
295, -” 








’ Applications Applications under Applications Repaid, ie 

received consideration approv Advances} Commit- | Approved pega 9g — 

Date (last Wednesday of out- | ments out-| but not dre be by oy 
each month) | standing! | standin completed? pra oo canting 
Number | Amount | Number |} Amount | Number | Amount (amount) | (amount (amount) etc. (amount) 

(amount) 

1934—Dec. 26.........056+ 4,380 146,972 71 2,955 984 49, 634 13, 589 8, 225 20, 966 5,558 1,296 

1935—June 26.°........... 6,325 237, 581 68 11, 349 1,646 88,778 27,518 20,579 11, 248 24,900 4,533 

Dec. 314 7,437 293, 084 | 28 2,823 1,993 124, 493 32, 493 27, 649 11, 548 44,025 8,778 

1936—June 24............ 8, 006 314, 471 | 12 1,880 2, 183 133,343 | 30,484 24, 454 9, 381 61,425 7,599 

eee 8, 247 328, 998 | 5 1,245 2, 280 139,829 | 25,526 20, 959 8, 226 77,910 7, 208 

1937—Mar. 31............. 8, 344 333, 300 | 9 1,322 2,323 141, 545 23, 059 18, 611 7,898 85, 210 6, 767 

_ ieee | 8,430 339, 509 | 10 1, 263 2,361 145, 758 23, 019 16, 331 1,470 97, 663 7,275 

eee 8,474 341, 842 1 800 2,381 146,724 | 21,415 14, 880 537 102, 588 7,304 

Dec. 29 8, 534 350, 551 | 7 550 2,406 150, 987 | 20,216 12,780 3, 369 107, 384 7, 238 

1938—Mar. 30............ 8, 708 358, 936 | 19 1, 299 2,464 154, 918 19, 371 13,110 3,419 111, 193 7,825 

June 29 8,976 369, 853 | 8 476 2, 566 161, 158 18,444 13,649 3, 084 117,555 8,426 

reer ¢,102 378, 974 | 8 146 2,617 168,380 | 17,567 13,597 5,737 122, 447 9, 032 

et Se 9, 188 387,496 | 5 247 2,653 175,013 17, 345 14, 161 1,946 128, 839 12,722 

1939—Mar. 29............ 9, 249 392, 230 | 14 344 | 2, 683 177,895 | 15,798 12, 647 1,975 135, 004 12,471 

keer ice 9, 308 395,499 | 5 255 2,721 179,778 | 15,255 11,175 2,067 139, 281 12, 000 

eee 9, 366 402, 305 | 2 370 2,752 185, 234 14,454 10,517 1,938 146, 156 12, 169 

SS eae 9,418 405, 225 | 2 41 | 2,781 188,222 | 13,683 9,220 2,659 151,679 10, 981 

1940—Mar. 27 9,476 | 410,192 | , | 199 | 2,814 | 192,665 | 12,723 8,224 2,471 158,110 | 11,137 

pS Seer } 9,512 413, 646 | 2 33 | 2,838 195, 739 10, 988 8,762 2,195 162, 612 11, 182 

.. SS eae 9,556 417, 260 | 1 10; 2,865 198, 966 10,778 8, 078 2,315 167, 046 10,749 

ee 9,609 431, 236 | 2 222 | 2,908 212,510 9,152 5, 226 13,954 177,792 6, 386 

1941—Jan. 29............. 9, 633 435,474 | 4 } 1,929 2,923 214, 800 9,483 5, 207 12, 325 179, 021 8,764 

SP er 9,659 442,712 | 1 600 2,945 223, 226 9,451 5, 066 20,424 179, 569 8,716 

Mar. 26 aeaoe 9, 682 448, 506 3 823 2,959 228,732 | 9,526 7,315 19, 986 180, 989 10,916 

Apr. 30 9,719 444, 985 2 35 2,987 225, 849 | 9,157 8, 464 13,035 183, 646 11, 547 

ee eee 9,793 455, 868 | 5 1,725 | 3,046 234,714 9,639 12, 342 14, 134 186, 062 12, 537 

BEER. oo.zssxnaidde 9,817 458, 092 | 2 35 | 3,067 238,505 | 10,549 13, 072 8, 090 192, 783 14, 011 

July 3¢ ; 9,855 471, 035 | 3 145 | 3,096 | 248,867 10, 761 11, 697 11,626 202, 287 12,496 

CS RR or 9,891 481, 255 | 2 70 | 3,120 258, 154 10, 359 12,928 11,520 208,279 | 15,068 

ener | 9,912 | 498, 017 | 3 2,220 | 3,132 | 267,606 | 9,808 13,551 10, 251 216,258 | 17,738 

Oct. 29 | 9,950 | 504, 144 1 5 | 3,161 | 274,739 | 10,612 13, 238 12,317 219,598 | 18,974 

Nov. 26 setae 9,974 | 506,320 | 3 375 3,179 | 276,499 10, 836 14,735 9,774 221,421 | 19,733 

Dec. 31 10,007 510,443 | 4 150 3.202 | 279,860 10, 337 14,597 8,294 227 ,032 19, 600 

1942—Jan. 28 10,035 | 512,449 | 4+ 135 3,224 | 281,617 9,752 14,272 7,612 230, 593 19, 388 

Feb. 25 10, 056 525, 432 1 600 3,241 292,905 9,227 14,921 | 15,751 233,082 19,924 

Mar. 25 10,081 530, 556 1 300 3,261 297 ,945 9,312 | 14,364 | 17,698 237,485 19, 086 


1 Includes industrial advances past due 3 months or more which are notgincluded in industrial advances outstanding in weekly statement of condition 
of Federal Reserve 
2 Includes applications approved conditionally by the Federal Reserve Banks and under consideration by applicant. — 
3 Does not include financing institution guaranties of advances and commitments made by Federal Reserve Banks, which amounted to $744,000, Mar. 


| 


| San 
Dallas | Fran- 
cisco 


154, 318) 
155,991) 
157, 323) 
156,918 


156,948) 


812, 299 
829,251 
834,834 
836, 808 
837,489 


| 
15, 234 
13,520 
15,829 
16,859 
16,777 


67,695 
72,230 
76,458 
82,226 
83,754 


139, 084 
142,471 
141,494 
140,059 
140,171 


744, 604 
757,021 
758, 376 
754, 582 
753, 735 


158,000 
161,000 
163, 500| 
163, 500| 
163, 500 


829,000 
844,000 
844,000 
854, 000 
854,000 





158,000) 
161,000} 
163, 500| 
163, 500 
163, 500| 


829,000 
844,000 
844, 000 
854,000 
854, 000 





1 Includes Federal Reserve notes held by U. S. Treasury or by a Federal Reserve Bank other than the issuing banks. 
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RESERVE POSITION OF MEMBER BANKS, FEBRUARY, 1942 


[Averages of daily figures. In millions of dollars] 





ial Net | 
| de- | de- | Time 


Reserves with 
Federal Reserve 





Classes of banks - : Banks 
ound dhatetute +. mand de- 
| de- | de- || posits Re- | | Ex. 
— — quired | Held | cess 





All annie banks : |49, 159 |40, 870 12,179 
Central reserve city banks: } 
New York 116,699 15,948 808 | 4,195 | 5,266 | 1,071 
Chicago ...-| 3,695 | 3,286 461 882 | 1,086 204 


| 9,599 /12, 908 3, 309 


Reserve city banks: | 











Boston district ..| 1,437 | 1,293 | 78 | 263 386 123 
New York district...... 306 252 144 | 59 68 | 7) 
Philadelphia district ....| 1,689 | 1,435 160 | 297 431 135 
Cleveland district .......| 2,460 | 2,021 | 696 | 446] 741] 295 
Richmond district.......| 1,150 | '907| 233 195| 308] 112 
Atlanta district sack 1,104 786 172 167 207 | 40 
Chicago district : 2,072 | 1,534 682 348 509 | 161 
St. Louis district ....| 1,246 959 | 168 202 271 | 69 
Minneapolis district P 516 419 80 89 98 9 
Kansas City district 1,350 934 | 149] 196 260 | 65 
Dallas district 1,034 684} 126] 144 190| 46 
San Francisco district 3,304 | 2,744 | 2,051 | 672 888 | 216 

Total...... aake 17,668 |13,967 | 4,740 3,078 | 4,356 a | 3, 1,279 

Country banks: 

Boston district 1,237 | 947 546 165 250 85 
New York district 2, - 1,582 | 1,463 309 467 158 
Philadelphia district 89. 658 848 143 212 69 
Cleveland district 933 640 728 133 227 94 
Richmond district 902 563 393 102 153 50 
Atlanta district 850 521 253 88 132 44 
Chicago district 1,353 | 888 843 175 280 105 
St. Louis district ; 595 | 375 256 68 100 33 
Minneapolis district 441 | 295 278 58 83 25 
Kansas City district 612 | 386 156 63 91 28 
Dallas district 771 486 101 74 116 42 
San Francisco district 508 328 305 64 88 | 23 

ics acon -|11,096 | 7,668 | 6,171 | 1,444 | 2,199 | 755 














1 Gross dui Seaiiina minus demand niet with domestic banks 
(except private banks and American branches of foreign banks) and cash 
items in process of collection. 

Norte.—See table on p. 334 for percentages of deposits required to be held 
as reserves. 


[Averages of daily 





MEMBER BANK RESERVE BALANCES BY CLASSES OF BANKS 


figures. In millions of dollars} 








Total reserves held: 
1941—February........... 
SI i danganiaden 
April Ssiteet aae 
May 
June ati ata 
July 
August mae 
September......... 
October : 
November 
December.......... 
1942—January 
February.......... 
Week ending (Friday): 
1942—Feb. 6.............. 
Feb. 13 
Feb. 20 
Feb. 27 
Mar. 6 ‘ 
Pees 
Mar. 20 Liakewnd 
Excess reserves: 
1941—February......... 
EERE PS 
SEE wii cece isan 
May mae peateases 
| RE AS 
July 
August ; 
September... 
October 
November 
December 
1942—January 
e ebruary 
Week ending (Friday): 
1942—Feb. 6 
Feb. 13 
Feb. 20.. 
Feb. 27 
Mar. 6 
Mar. 13 
Mar. 20 








1 Coated reserve 


All | Re- 
mem. |_ city — | serve —_ 
banks! || New | Chi- | panks | banks 


York cago 





13,996 || 6,807 | 1,033 | 4,258 | 1,898 
6,924 931 | 4,197 | 1,928 
13,600 | 6,518 | 966 4,204 ye 


—_ 
w 
1 
2 
o 





13,120 |] 51875 | 1,120 | 4.198 | 1,927 
13,004 || 5,600] 1,140] 4,287 | 1,978 
13,184 | 5.554 | 1,218 | 4,335 | 2,076 
13,097 | 5,314] 1,243 | 4,391 | 2,149 
12,900 |} 5,053 1,210 4,424 | 2,213 
12,812 || 5,142 | 1,143 | 4,317 | 2,210 
12,936 || 5,248 | 1,085 | 4,365 | 2,238 
12,908 5,266 | 1,086 | 4,356 | 2, 
| 

12, 897 5,291 | 1,044 | 4,366 | 2,196 
12'916 || 5'309 | 1'034| 4.378 | 2.195 
13,022 || 5,283 | 1,101 | 4,408 | 2,230 
12,840 | 5,210 | 1,148 | 4,300 | 2,182 
12,737 || 5,117 | 1,162 | 4,265 | 2,194 














13,067 || 5,204 | 1,138 | 4,389 | 2,246 
6,422 || 3,166 347 | 2,004 906 
6,304 || 3,203 252 | 1,923 927 
5,883 || 2,812 295 | 1,885 891 
5,831 || 2,514 434 | 1,949 933 
5,351 || 2,238 424 | 1,820 870 
5,193 || 2,150 388 | 1,789 866 
5/017 || 1,898 403 | 1,824 892 
5,116 || 1,834 478 1,836 
5,001 || 1,626 512 | 1,845 | 1,017 
3,611 945 367 | 1,456 844 
3,390 989 295 | 1,303 804 
3,446 || 1,083 225 | 1,330 809 
3,309 || 1,071 204 | 1,279 755 
3,343 | 1,111 169 | 1,303 759 
3,337 || 1,118 162 1,300 757 
3,409 || 1,090 218 | 1,317 783 
3, 202 998 254 | 1,219 731 

P3093 901 262 | 1,187 P743 

P3,283 || 984 233 | 1,292 P774 

P3311 | 1,026 223 | 1,266 P796 





P Preliminary. 


banks are estimates. 





1 Weekly figures of excess reserves of all member banks and of country 


DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 


[Averages of daily figure 





All member banks 





Federal Reserve district icin deal Time 
Feb Jan. | Feb. | Jan. 

Boston ; qe . 2,674 | 2,663 624 629 
New York ; : 19, 007 | 18,91i 2,415 2,442 | 
Philadelphia er 2,581 2,583 1,008 1,032 I 
Cleveland Cet y Gawain 3, 393 3,337 1,424 1,445 | 
Richmond et 2,052 2,055 626 629 | 
Atlanta eat 1,953 1,921 426 430 | 
cuetee : caweeen 7,121 6,959 1,986 2,008 

Louis oe eawak ean | 1,841 1,841 424 429 || 
lensageiie chs adel itichc Siaca cae ae 957 956 358 361 |} 
MN, uwenktieawasaeen 1,962 1,943 304 307 | 
SM SE eae 1,806 1,801 228 232 | 
et WOME... 5s covccecsnunaaee 3,811 | 3,798 2,356 2,385 | 








res. In millions of dollars] 











‘Seniies banks in larger centers 
(places over 15, 











Member banks in smaller centers 
| (pla aces under 15,000) 

















Gross demand Time Gus pm Time 
Feb. Jan. Feb. Jan. Feb. Jan. Feb. Jan. 
2,516 2,504 506 511 157 159 118 118 
11,907 | 11,852 | 41,094 | 11,106 401 393 514 517 
2,245 2,249 558 576 337 335 450 455 
3,034 2,981 | 1,080 1,098 359 356 345 347 
1,780 1,782 422 424 272 272 204 205 
1,752 1,723 341 346 202 198 84 84 
12,914 | 12,827 | 11,186 | 11,202 | S11 500 339 339 
1,484 1,480 299 302 | 357 361 125 126 
744 743 192 195 | 213 213 166 167 
1,541 1,523 197 199 421 420 | 107 108 
1, 386 1,379 184 186 420 422 | 44 46 
3,651 3,636 | 2,252 2,281 160 163 | 105 105 

















Total aoa 49,159 





12,330 || 


48,769 | 12,179 
! d 


1 Excluding central reserve city beshe, for which Squees for latest month are shown in table above. 
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124,954 | 124,679 | 18,311 


_ 
oo 
a 
Nn 
= 


3,810 | 3,791 | 2,600 2,618 
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19: 


194 


1941 


Ap 





KINDS OF MONEY IN CIRCULATION 
{Outside Treasury and Federal Reserve Banks. In millions of dollars) 


















































, Treas- | Subsidi- | : Federal | Na- 
Gold P Silver : United | Federal | gs 

End of month Total certifi- pa certifi- —— Pa | Minor | States | Reserve Reserve | pom 
cates ollars protrvand notes silver oD =| hotes nen Bank | ban 

of 1890 coin | notes | notes 
1941—January.................. 8,593 64 50 1,595 1 403 183 | 278 5,842 21 | 156 
08 uae aly 8,781 64 50 1,635 1 406 184 278 5,985 21 155 
I 5 ccna; ocxncdunkacae 8,924 64 51 1,651 1 413 186 277 6, 106 21 154 
ENG cis a's eacecenaieaia's 9,071 63 51 1,654 1 418 189 274 6, 247 21 153 
May peidnkeg misc alee 9,357 63 52 1,697 1 426 191 286 6, 468 20 152 
| SRE 9,612 63 53 1,714 1 434 194 300 6, 684 20 150 
July 9,732 63 54 1,691 1 438 196 307 6,813 20 149 
August 9,995 62 55 1,723 1 445 199 313 7,027 20 148 
September................ 10, 163 62 56 1,724 1 455 202 314 7,181 20 147 
RES RES 10, 364 62 57 1,715 1 463 205 317 7,378 20 146 
NOVOMEIGE.... 56a scnccccces | 10,640 61 59 1,737 1 474 208 321 7,615 20 145 
Rr | 11,160 61 60 1,733 1 481 209 313 8,138 19 144 
1942—January dhaeeercest ae 61 61 1,657 1 471 206 302 8,253 19 143 
*ebruary. + .| 11,485 61 61 1,695 1 475 206 | 309 8,514 19 143 








Back figures.—See Annual Report for 1937 (table 35). 


PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION 


[Outside Treasury and Federal Reserve Banks. In millions of dollars] 















































l 
| Total | Coin and small denomination currency” Large denomination currency? | 
End of month =| “| Unas, 
| cula- |———_ : : ager m ante on nee sorted 

tion! | Total | Coin | $12 | $2 | $5 | $10 | $20 | Total | $50 | $100 | ‘$500 | $1,000 | $5,000 |$10,000 
——— —|- | —— | —— | ———] —__|—— }- - —— |—— 
190t—Jenuary....... 8,593 || 6,094 | 635 | 577 | 37 | 1,091] 1,973 | 1,781 | 2,502 | 540 | 1,126 | 230 530 | 24 52 | 4 
February ..... 8,781 || 6,243 641 582 38 1,116 | 2,041 | 1,826 2,541 551 1,144 | 232 535 24 55 4 
ee 8,924 || 6,342 650 590 38 1,132 | 2,074 1,858 | 2,583 560 1,163 238 543 24 56 1 
ae 9,071 || 6,430 658 595 39 1,135 | 2,112 1,892 2,642 573 1,197 | 241 550 25 56 2 
=a 9,357 || 6,683 669 615 40 1,176 | 2,211 1,972 2,675 587 1,218 | 242 546 24 57 2 
pO ee 9,612 || 6,890 681 625 41 1,207 | 2,289 2,047 2,725 607 1,244 244 548 24 57 2 
| 9,732 || 6,992 688 626 40 1,215 | 2,334 | 2,090 2,742 615 1,257 244 544 24 58 3 
August........ 9,995 || 7,237 700 641 42 | 1,257 | 2,430 | 2,169 2,760 630 1,274 | 244 543 24 46 3 
September....| 10,163 || 7,378 713 658 42 | 1,270 | 2,469 2,227 2,787 645 1,293 243 537 24 46 3 
October ...| 10, 364 7,537 725 663 41 1, 287 2,527 2,293 2,830 658 1,316 245 539 25 47 3 
November ....| 10,640 || 7,769 738 675 43 1,318 | 2,610 2,383 | 2.874 674 1,343 | 248 538 24 47 4 
December.....| 11,160 | 8,120 751 695 44 1,355 | 2,731 2,545 | 3,044 724 1,433 | 261 556 24 46 4 
1942—January....... 11,175 || 8,053 738 656 42 | 1,309 | 2,713 2,595 3,126 | 745 1,481 265 | 566 24 46 : 











February.....| 11,485 || 8,326 743 668 42 | 1,344) 2,825 | 2,704 3,163 | 767 1,511 266 565 21 33 


! Total of amounts of coin and paper currency shown by denominations less unassorted currency in I'reasury and Federal Reserve Banks. 
3 —~ unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury as 
destroy 
3 Paper currency only; $1 silver coins reported under coin. 
Back figures.—See Annual Report for 1937 (table 36). 




































































TREASURY CURRENCY OUTSTANDING SHIPMENTS AND RECEIPTS OF UNITED STATES PAPER 
{Held by Treasury and Federal Reserve Banks and in circulation. In CURRENCY 
millions of dollars] [By selected banks and financial! institutions in New York City. 
Sens n millions of dollars} 
| | datas | Sub : Se | N ee ss | Net | 
|| dollars bra . | eral | Na- | ip- eceipts | et N 
and | sidi- Minor United | Re- | tional Year or month | ments to from ship- | ot 
End of month | Total dia | ony coin | Dt8te8| serve | bank | Europe Europe ments | receipts 
— | — notes | Bank | notes - — —| 
liont | om notes EEA IETS TS SS Ss | 26.1 
[ean Ee Go premieres FM. 5 csc cdcoeanasoonsion ae BA 1 MB bis cascases 1.3 
1941—January....| 3,097 1,953 | 427 191 347, | «22 158 Diicak chimdendteamnewnan ea 110.2 9.8 SS eee 
February...} 3,102 1,959 | 428 192 347 21 | #156 Sse 17.7 | 7 Se Bratetbenss 
March...... 3,109 1,965 429 193 347 21 155 iia 2 cca ee dneaabewslees a Me Biewkinaces -2 
os Se 3,122 1,971 | 434 194 347 21 =| «#154 
May........ 3,134 | 1,977 | 440 | 196 | 347 21 «153 1941—March.............0...: (2) 2 ae (4) 
une 3,149 1,983 447 199 347 21 152 Di iicedaregigtencss 1 1 BS Renvcoaas 
— ..| 3,166 |} 1,991 | 455 | 202 347 20 151 Sent |. at Seperate (1) 
August. . | 3,181 |} 1,998 | 462 | 204 | 347 20 150 [REBT RS Hemirtanet Be Risisensas (1) 
September .| 3,198 | 2,006 | 469 | 207 | 347 | 20 | 149 Rae Seneenedes a Moe (1) 
October 3,219 || 2,013 | 482 210 | 347 20 | 148 San htcnexiidindinsigcsbins Be ter (1) 
November | 3,231 || 2,017. 489 212 347 20 146 SE RS Ferrites ee tomer Hae ere 
December ..| 3,247 || 2,023 497 215 | 347 20 | 146 MNS ck posancaveddsoweasaxne ee See ) 
| SS Ree Sa: a eee (*) 
1942—January. | 3,259 2,029 501 218 347 20 | 144 December....... eisai tae tid hee sei anes —_ \ ssp-enemalal oa 
ebruary...| 3,268 | 2,033 | 505 220 347 | 20 
| | 1969—JaRUATy.. ...... 5 <:0r0on.c0o- os 2 1 i Dive demers 
an 2 hipaa a tage | PEERS Sener |: Re RR (4) 











t iegieden silver held against silver certificates omens to ‘$1, 962,- | 
000,000 on Feb. 28, 1942 and $1,882,000,000 on Feb. 28, 1 & 


. Less than $50,000. 


Back figures —See Annual Report for 1937 (table 38). 
Description.—See BuLLETIN for January 1932, pp. 7-8. 
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ANALYSIS OF CHANGES IN GOLD STOCK OF 
UNITED STATES 


[In millions of dollars} 














Ear- 
Gold rey ie marked | Domes- 
Period stock in gold Net gold | gold: de- | tic gold 
at end Ke import crease produc 
of period — or in- tion! 
crease (—) 
a SESS 8,238 | 4,202.5! 1,133.9 92.6| 92.9 
| eats | 10,125 | 1,887.2} 1,739.0 2} 110.7 
1936 311,258 1,132.5 | 1,116.6 —85.9 | 131.6 
1937 312,760 1,502.5 | 1,585.5 | —200.4 | 143.9 
1938 14,512 1,751.5 | 1,973.6 | —333.5 | 148.6 
1939 | 17,644 | 3,132.0 | 3,574.2 | —S34.4 | 161.7 
1940 | 21,995 | 4,351.2 | 4,744.5 | —644.7 | 170.2 
1941 | 22,737 | 741.8| (4) | —407.7 | 167.8 _ 
1940—September | 21, 244 331.6 334.1 36.6 | 13.5 
October | 21, 506 261.1 | 326.0 | —117.9 19.2 
November....| 21,801 295.2} 330.1 —39.5 | 16.6 
December... 21'995 194.0 | 137.2 7.41 16.3 
1941—January 22,116 121.7 234.2 —52.8 13.6 
February 22, 232 115.4 | 108.6 —46.2 12.7 
March 22, 367 135.4 118.6 2 12.1 
April 22,506 | 138.5] 172.0 —10.5 12.9 
May 22,575 | 69.1 | 34.8 =~it 127 
June 22, 624 49.2 | 30.7 4.0 14.5 
July 22,675 | 50.5 | 37.0 —27.7 13.7 
August 22,719 44.7 | 37.0 —31.2 12.5 
September 22,761 | 41.5 | 65.7 —46.8 17.9 
October 22,800 | 38.8 40.4 —32.2 15.8 
November.. 22,785 | —14.4 |} 50.4 —60.9 18.1 
December....| 22,737 —48.8 | (*) —99.7 | 11.4 
1942—January......| 22,747 10.6 (4) =38.5 | 14.7 
February. 4 22, 705 —42.4 (4) 5—109.3 ‘itadens oe 


1 Annual figures are estimates of the United States Mint. Monthly 
figures are those published in table on page 381; adjusted to exclude Philip- 
pine Islands production received in United States 

2 Figures based on rate of $20.67 a fine ounce in January 1934 and $35 a 
fine ounce thereafter 

3 Includes gold in the Inactive Account amounting to 27 million dollars 
on Dec. 31, 1936, and 1,228 million on Dec. 31, 1937 

4 Beginning December 4, 1941, the Department of Commerce suspended 
publication of gold import and export statistics. 

5 Gold held under earmark at Federal Reserve Banks for foreign account 
amounted to 2,363.1 million dollars on February 28, 1942. 

Nore.—For back figures through 1937, see Annual Report for i937 
(table 29). 





BANK SUSPENSIONS! 


Nonmember 











i Member 
Total, ! banks banks 
all [7a OE - 
banks || Na- . n- | Not 
tional State sured? insured 
| 
Number of banks suspended: | 
1934 sicudiin naa ; 57 3 veel 8 48 
1935 oa 4 oes Mee 8 
1936 Gaol 44 || 1 | 40 3 
1937 ardlecats 59 || 4 2 47 6 
ree ere 55 1 | 1 | 47 | 6 
ME a oaicesaan 42 4 3; 25] 10 
1940 cee 22 | 3S Serres 18 | 3 
1941 8 | |) ee 3 1 
1942—Jan.-Feb “a iccennueneucen 2 
Deposits of suspended banks } 
(in thousands of dollars):* | 
1934 36,937 | 40 |........| 1,912 | 34,985 
1935 10,015 |} 5,313 |........| 3,763 939 
1936 11, 306 | 507 10, 207 592 
1937 19,723 || 7,379 1,708 | 10,156 | 480 
1938 13, 012 || 36 211 | 11,721 | 1,044 
1939 34, 998 1,341 | 24,629 6,589 | 2.439 
1940 5,943 256 ..| 5,341] 346 
1941 3,726 3,144 |. ; 503 | 79 
1942—Jan.-Feb. 176 ‘ie Pe 176 | pak ee-ny e 





! Represents banks which, during the periods shown, closed temporat ily 
or permanently on account of financial difficulties; does not include banks 
whose deposit liabilities were assumed by other banks at the time ot closing 
(in some instances with the aid of Federal Deposit Insurance Corporation 
loans). 

2 Federal deposit insurance became operative January 1, 1934 

3 Deposits of member banks and insured nonmember banks suspended are 
as of dates of suspension, and deposits of noninsured nonmember banks 
are based on the latest data available at the time the suspensions were 
reported. 

Back figures.—See Annual Report for 1937 (table 76). 
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MOVEMENT OF GOLD TO AND FROM UNITED STATES! 
[In thousands of dollars] 















































From or to— Hows 
Im- Ex- 
ports | ports? 

SRS ereree aeememas. EASE nee 
SS Ee 24 ai 
Sweden CIEE Lees ee 
Switzerland ........... ene aes 
United Kingdom......  ) 
ss SS = 9 oe 
_ | “EE ee 2 2 eee 
Mexico ; & > eee 
Central America ke 
West Indies and Ber- | 

muda Pca ae ee 
Argentine. ...- 20000: ee 
| a Se as ESS | ee 
re ea sears! i RAS 
I 25:55! aoinwdte avaccie 2 eee 
eS SS ) 
OS ee | eee 
Peru _ |) SERREr 
Venezuela ie yy 
British Guiana. .. .| _, || eee 
Australia | 5,980 | 
New Zealand ... a 156 | 
British Oceania ; | a 
aaa See meee 
Netherlands Indies ....|........]....... 
China and Hong Kong..|........]....... 
fran peas yet RSRee 

hilippine Islands 1,832 | 
South Africa 40 
All other countries.. 473 

Total ..| 50,382 8 








1941 
Oct. | Jan.-Nov 
Im- Ex- Im- Ex- 
ports | ports*| ports | ports’ 
1\.. 
ee 378). . 
er PR 1,747)... 
SERS: BASRA 899 
55 3,616 
5 Ae 31,459 
16,074 |... 2. 391,714 
| aaa 15,526 
| See ae 
 . Seer Re 
_ ) NL, & digas 
| eee 94 
eee. ETE ee 22). 
- 5 Sees 7,627 
Sf 22,211 
i» Beate 2,822 
OS ee 8,441 
eee 4,212 
5 Sipe 986 
a ee 63,779 . 
J, ee 2,364 
4 aa 3, 583 
_> oe 8,954 
a te 855 
icendieat as 3,697) 
pecan |.......| 9,444 
Sei... 37,178 
200 292,703 
140 oo 4,255 
= 929,545, 63 


40,444 | 





are at rate of $35 a fine ounce. 





1 Figures represent customs valuations which, with some exceptions, 


2 Beginning December 4, 1941, the Department of Commerce suspended 
publication of gold import and export statistics. 

8 Beginning May 1941, the Department of Commerce suspended publi- 
cation of export statistics by country of destination. 


NOTE.—For back figures for selected countries beginning in 1934, see 


table on p. 381. 


BANK DEBITS 


Debits to deposit accounts except interbank accounts 


{In millions of dollars] 




















== 


Total, 
all 
Year and month report- 
ing 
centers 
SS dod ekawanansudaieke cian 982, 531 
DGS ch 4 ailie akan | 461,889 | 
APPR RSASR ERS SER 469, 463 
> i <k i demanhdaehaesenn 405, 929 
SG Vics Gccuaieh eiknead belo an 423,932 
I De ti Saccasidi Sole be aang as wo eae 445, 863 
SE edi dpad ainaeeso ee ane e wie 537, 398 
1941—January............. 41,133 | 
‘ebruary......... 35, 783 | 
SE ics 0 ceases 44, 558 || 
Sa eee 42, 237 | 
SN akon cence arne.es 43,665 | 
june akwibecis 45,942 
See 44, 808 
pI reat 42,856 
September.......... 43,870 
October Swabs 50, 875 
en ee 45, 081 
ON EE 56, 589 
1942—January 48,610 
February 41,550 || 





| 








New 140 Bi 
York other smneuting 
City centers cuxtere 
603,089 | 331,938 | 47,504 
208,936 | 219,670 | 33, 283 
197, 836 235, 206 36,421 
168,778 204, 745 32, 406 
171, 382 218, 298 34, 252 
171, 582 236, 952 37, 329 
197,724 293,775 45,899 
15, 147 22, 498 3, 488 
13, 268 19, 457 3,057 
17, 402 23, 586 3,570 
15,657 | 23,074 3, 505 
16,124 | 23,795 3,746 
17,282 | 24,853 3, 807 
16, 288 24, 660 3, 861 
15,079 | 24,033 3,745 
15,654 | 24,310 3,907 
19, 148 27,315 4,411 
16, 077 25,075 3,930 
20,598 | 31,118 | 4,873 
17,247 | 27,014 | 4,349 
14,242 | 23,531 | 3,777 


| 





with 1919. 


2 Except.that 1929 figure is for 128 centers only. 

Back figures.—Annual report for 1937, page 157. 
ning with 1919, by Federal Reserve districts and for individual centers, are 
available for distribution and will be furnished upon request. 


1 National series, for which bank debit figures are available beginning 


Annual totals, begin- 
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private and industria] banks as are included in abstracts issued by State banking de 


rency. Under the amended provision of sec. 21 (a) private banks no longer report to the Comptroller of the Currency. For com 


ALL BANKS IN THE UNITED STATES 


Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks and such 
i t dj a rtments. Also includes, during the period June 1934-June 1935, 
private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to the Comptroller of the Cur- 


tative figures of 


private banks included in the figures from June 1934 to December 1935, see Federal Reserve BULLETIN for December 1935, p. 883, and July 1936, p. 535. 


Figures for nonmember banks are for dates indicated or nearest thereto for which figures are available. 


































































































NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK DEPOSITS! 
— {In millions of dollars} 
i Nonmember Seen panne — 
Member banks? . 
banks Member banks? Nesmenint 
| | | sca 
ll 7 t l } j Other aati ‘ieee a ee it alanine 
a ™ | Ne | Mutual | non- Call date All | | Other 
| Total | tional | State savings} mem- banks || | Na- Mutual’ non- 
= | banks ber | Total |} P sect State savings; mem- 
| banks } banks | _ ber 
| a — iil = } banks 
| 
1929—June ».......1 25,110 | 8,707 | 7,530 | 1,177 611 15,792 * I poapery jpeen |" - 
Dec. 31 24,630 || 8,522 7,403 1,119 609 | 15,499 —_—~s Oe 53,852 || 32,284 | 19,411 | 12,8727 | 8,983 | 12,584 
| are 55, 289 33,865 |, 20,290 | 13,575 &,916 | 12,508 
1933—June 30 14,519 5,606 4,897 709 576 8,337 | | 
Dec. 30 15,011 6,011 5,154 857 579 8,421 | 1933—June 30...... 37,998 || 23,338 || 14,772 | 8,566 9,713 | 4,946 
{ pet. 3: ...<. 38, 505 23,771 | 15,386 8,385 9,708 | 5,026 
1936—June 30 15,752 6,400 5,368 | 1,032 566 8, 786 | | | | 
Dec. 31 15,628 6, 376 5,325 1,051 565 8,687 | 1936—June 30......} 51,335 34,098 | 21,986 | 12,112 | 10,060 7,178 
| Dec. 31 53,701 || 35,893 | 23,107 | 12,786 10, 143 7,666 
1937—June"30 15,527 6, 357 5, 293 1, 064 564 8, 606 | | 
Dec. 31 15, 393 6,341 5,260 1,081 563 8,489 | 1937 —_ = hie ny 287 | aye oe gt 10, = | 7,635 
ec. 3 ..| 52,440 || 34,810 2,655 | 12,15. 10, 25 7,373 
1938—June 30 15, 287 6,338 | 5,242 | 1,096 563 8, 386 | 
Dec. 31 15, 206 6, 338 5,224 1,114 556 8,312 | 1938—June 30 ..| 52,195 |) 34,745 || 22,553 | 12,193 | 10,296 | 7,153 
| Dec. 31......| 54,054 || 36,211 | 23,497 | 12,714 | 10,365 | 7,478 
1939—June 30 15,082 6,330 5,203 | 1,127 553 | 8,199 
Dec. 30 15,037 6, 362 5,187 | 1,175; 552 8,123 | 1939—June 30......| 55,992 38,027 || 24,534 | 13,493 10,521 | 7,444 
| Dec. 30......| 58,344 39,930 | 25,661 | 14,269 10,613 7,801 
1940—June 29 14,953 | 6,398 | 5,164 | 1,234 | 551 | 8,004 | 
Dec. 31 14, 895 6, 486 5,144 1,342 | 551 7,858 | 1940 | y 29 ..| 60, = } 42,039 | 26,931 ign 310, 631 | 37,912 
| Jec. 31 .-| 65,0 |, 46,007 | 29,214 | 16,793 | 10,658 | 8,356 
1941—Apr. 4 14,871 6,528 5,138 | 1,390! 550 7,793 H 
June 30 14,855 6,556 5,130 1,426 547 7,752 | 1941—Apr. 4 65,211 || 46,179 | 29,467 | 16,712 | 10,684 8,347 
Sept. 24 14,852 6, 596 5,125 | 1,471 | 546 7,710 {use 30 07,172 || 48,076 || 30,684 | 17,392 | 10,641 8,456 
Dee. Fe... cans 14,825 6,619 5,117 1,502 545 7,661 Sept. 24. 68,449 i 49,160 | 31,500 | 17,660 | 10,643 | 8,646 
wee ! ae ATA Dec. 31? 70,792 || 51,192 | 32,672 18,520 , 10,525 9,075 
For footnotes see table below. ees Bees : os : 
For footnotes see table below. 
LOANS AND INVESTMENTS 
{In millions of dollars] 
All banks | Member banks? Nonmember banks 
Call date | | | Mutual savings banks Other nonmember banks 
H Invest- |, 1 | Invest- a 
Total | Loans | ‘ments Tota Loans | ments oan ‘ Dens dake Loans | nvest- 
| | | — ments - ments 
1929—June 29........ 58,474 | 41,531 | 16, 943 35,711 || 25,658 10, 052 9,556 5,892 3, 664 13, 207 9,981 3,227 
eee | 58,417 || 41,918 | 16,499 35,934 26,150 " 9,463 5,945 3,518 13,020 9,823 3,197 
} | 
1933—June 30........ | 40,076 22, 203 17,872 24, 786 12, 858 11,928 10, 044 5,941 4,103 5,246 3,404 1,841 
Bs Ge vaisccns 40,319 || 21,977 18, 342 25,220 12,833 12, 386 9,985 5,906 4,079 5,115 3, 238 1,877 
i} 
1936—June 30........ 48,458 | 20, 679 27,778 32,259 12,542 19,717 9,961 5,105 4,856 6, 238 3,032 3,206 
SS eee 49,524 || 21,449 28,075 33,000 13, 360 19, 640 10, 060 5,027: 5,034 6,464 3,062 3,402 
1937 —_ | er 49,696 | 22,514 27,182 32,739 14, 285 18, 454 10, 180 5,002 5,178 6,778 3,227 3,550 
Gy Bs sncvee 48, 566 I 22,198 26, 368 31,752 13,958 17,794 10, 187 4,996 5,191 6,627 3,244 3,383 
1938—June 30........ 47,381 | 21,130 26, 252 30,721 12,938 17,783 10, 196 4,961 5, 235 6,465 3,231 3,234 
Et. 30... . aces 48,929 | 21,354 27,575 32,070 13, 208 18, 863 10, 255 4,930 5,325 6, 604 3,217 3, 387 
1939—June 30........ 49,616 21, 318 28, 299 32,603 13,141 19,462 10, 342 4,931 5,411 6,671 3,245 3,425 
Bee. F...5. 00 50, 885 22, 169 28,716 33,941 13,962 19,979 10, 314 4,961 5,353 6, 630 3,246 3,384 
1940—June 29........ 51,335 || 22, 341 28,995 34,451 13,969 20,482 310, 188 4,926 5, 262 36,696 3,445 3,251 
ss eee 54, 188 23,741 § 37,126 15,321 21, 805 10, 248 4,959 5, 289 6,815 3,461 3, 353 
1941—Apr. 4......... 56, 147 24, 322 31,825 38, 983 15,878 23, 104 10, 276 4,954 5,322 6, 889 3,490 3,399 
June 30........ 57,945 25,312 32,633 40, 659 16,729 23,930 10,314 4,955 5, 360 6,972 3,628 3,344 
Sept. 24........ 759, 296 726, 187 33,109 || 41,943 17, 546 24, 397 710, 348 74,949 5, 399 7,005 3,692 3,313 
Dec. 31? 61,096 26,616 34,480 || 43,521 | 18,021 25, 500 10,372 4,902 5,470 7,203 3,693 3,510 





P Preliminary figures. 
” Revised figures. 


date. 
abstracts. 


Prior to June 1940, the nonmember bank figures on some cal 


dates in 





2 Includes, subsequent to April 4, 1941, two mutual savings banks in Wisconsin and one in Indiana. . A 

3 One bank (with deposits, excluding interbank deposits, of $90,000,000 and total loans and investments of $96,000,000 on Dec. 30, 1939) which, prior 
to March 1940, was classified as a mutual savings bank, is now included in figures in the ‘“Other nonmember banks” column. 

4 Prior to December 1938 the figures include loans and investments indirectly representing bank premises or other real estate, now reported sepa- 
1938, were approximately $50,000,000 and $100,000,000, respec- 


rately in condition reports. 


tively. 


Back figures.—See Annual Report for 1937 (tables 48-49). 


APRIL 1942 





The amounts of such loans and investments in Decem 


1 Prior to December 1933, member bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000 on that 
Pa cluded some interbank deposits not shown separately in a few State bank 
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CONDITION OF ALL MEMBER BANKS—LOANS AND INVESTMENTS 
[In millions of dollars) 


























































































































Loans! Investments! —— 
| | Loans for | U. S. Government Agta Obli R 
| Total | purchasing Bar ol ser’ 
loans Com- | | eames Direct 7 of wi 
Call date and mer- | Agri- | Open — Real II ans —_——- States Other F . 
invest-}] po tail cial | cul- | mar- Rertipes Other Total | and poereey bee 
ments — and tur- | ket |. To yo a. 5 loans* | Guar-| politi- rities se! 
indus-| al? |paper brok- To oans Total | an- cal Ba! 
trial? | ers oth Bills® Notes | Bonds | teed | sub- 
and | ers? divi- | 
deal- | sions | 
| ers 
Total—All 
Member Banks 2, 
9 
1929 -Dec. 31 35,934 |} 26, 150 583 12,463 |\7,685 |3,191 | 714 [11,515 | 9,784] 3,863 | 249 | 520 3,094 ]...... 1,393 | 4,528 ‘8, 
1933 —June 30 | 24,786 |] 12,858 | 595 | 953 |3,752 |2,372| 330 | 4,857 |11,928 }] 6,887 }1,113 |2,049 | 3,725 ...| 1,744 | 3,297 R.| 
1938-—June 30 30,721 |} 12,938 | 492 | 701 12,614 |2,613 | 120 | 6,397 |17,783 }]12,343 || 316 |3,653 | 6,246 |2,128 | 2,143 | 3,296 10, 
Dec. 31 | 32,070 |] 13,208 14,737 | 712 | 442 | 973] 775 |2,716| 125 | 2,728 |18,863 }113,222 || 286 |3,389 | 7,208 |2,340 | 2,448 | 3,192 11, 
1939—June 30.....| 32,603 || 13,141 ] 4,783 | 788 | 420 | 731] 736 |2,828/ 58 | 2,796 |19,462 }113,777 || 441 |2,720 | 7,786 |2,831 | 2,554 | 3,131 13, 
Dec. 30 | 33,941 || 13,962 |] 5,386 | 730 | 455 | 790] 700 |2,957 56 | 2,888 |19,979 }14,328 |} 563 (2,223 | 8,398 |3,144 | 2,692 | 2,959 13. 
1940—June 29 34.451 | 13.960 ] 5.538 | 736 450 | 447 | 668 |3,009| 42 | 3,020 |20,482 14,722 |} 797 |2,543 | 8,261 |3,121 | 2,888 | 2,873 12,' 
Dec. 31 | 37,126 |] 15,321 |} 6,204 | 865 | 456] 642] 652 (3; 228 43 | 3,230 |21,805 |115,823 || 652 |2,594 | 9,091 |3,486 | 3,013 | 2,970 13. 
1941—June 30 40,659 |] 16.729 || 7,270 | 738 | 537 | 575 | 635 |3,365 44 | 3,565 |23,930 }]18,078 ||1,127 |2,631 |10,481 |3,839 | 2,984 | 2,867 12,. 
Sept. 246 41,943 |] 17,546 h BSR See RRS Pe 24,397 |/18, 338 4,243 | 3,161 | 2,899 
Dec. 31.....| 43,521 }} 18,021 |} 8,064 | 972 | 607 | 594]! 598 |3,494 39 | 3,653 |25, 500 |j19,539 |] 971 3,007 |11,729 |3,832 | 3,090 | 2,871 
New York | 
City? 
1929—Dec. 31 8,774 || 6,683 195 /1,257 |2,145 | 169 | 322 | 2,595 | 2,091 |] 1,112 58 | 166 889 .| 222] 758 3,. 
1933 —June 30. 7,133 |] 3,424 364 | 759 |1,044 |] 157] 162 937 | 3,709 || 2,551 |} 638 | 987 926 478 680 4, 
1938—-June 30. 8,013 |} 3,172 141 | 556 | 717 | 132 85 | 1,541 | 4,840 |] 3,740 |] 222 |1,358 | 1,451 | 709 394 707 4,' 
Dec. 31 8,335 || 3,262 |] 1,456 5 | 138} 787 | 220] 121 99 436 | 5,072 | 3,857 || 158 |1,142 | 1,663 | 894] S17 698 5, ' 
1939—June 30. 8,688 |} 2,988 |] 1,474 5 | 128] 555] 215 | 130 41 440 | 5,700 || 4,483 || 168 | 908 | 2,284 /1,123 | 480 736 7, 
Dec. 30. 9,339 || 3,296 |] 1,768 7} 120) 611 | 188] 133 44 425 | 6,043 || 4,772 || 315 | 797 | 2,385 |1,275 579 693 7, | 
1900— June 29. . | 9,829 || 3,014 |} 1,801 6] 103 | 320] 188 | 137 32 426 | 6,815 || 5,486 || 421 |1,092 | 2,650 |1,324 634 695 5, 
ec. 31 | 10,910 || 3,384 |} 2,025 6} 100} 465 | 190 | 130 25 443 | 7,527 || 6,044 | 207 |1,245 | 2,977 |1,615 695 | 788 5,: 
1941—June 30. 12,493 | 3,778 |] 2,405 3 97 | 422| 186] 129 33 503 | 8,715 || 7,268 |] 577 |1,526 | 3,415 1,751 651 796 5, 
Sept. 246 12,930 || 3,939 a eee , et = 8,991 |] 7,331 1,920 819 841 
Dec. 31.....| 12,896 |} 4,072 |] 2,716 8 91| 412] 169] 123 32 522 | 8,823 || 7,265 | 311 1,623 | 3,652 |1,679 | 729 830 
City of | 
Chicago" | j } 
1929—Dec. 31 1,757 }} 1,448 19 | 251] 533 21 88 535 309 116 3] 19 94 ' 96 96 
1933—June 30. 1, 287 677 69 61 | 251 30 30 237 610 384 || 206 82 97 87 138 ! 
1938 “june 30. 1, 806 525 15 29} 109 10 361 | 1,281 981 12 | 313 535 | 122 140 159 
Yec. 31 1,969 539 319 17 16 43 70 12 1 62 | 1,430 |} 1,114 59 | 291 655 | 109 141 176 ' 
1939—June 30. 2,052 544 329 19 15 39 71 12 59 | 1,507 }} 1,175 | 185 | 234 621 | 135 154 179 1, 
Dec. 30 2,105 569 365 6 17 41 66 13 60 | 1,536 }} 1,203 }} 153 | 176 701 | 172 162 170 1, 
1940 oy -.....) £25 603 417 8 16 23 61 16 |. 62 | 1,602 }} 1,258 |} 254 161 710 | 134 177 167 1,| 
ec. 31 2,377 696 476 5 17 42 54 19 |.. 84 | 1,681 ]} 1,307 |] 297. 145 752 | 112 188 186 1,. 
1941—June 30. 2,707 846 609 5 21 36 55 |) 101 | 1,861 |} 1,483 |} 417 | 125 803 | 138 190 188 1, 
Sept. 246 2,573 918 - 7 » ae 1,655 || 1,304 159 175 176 
Dec. 31.....] 2,760 954 711 6 21 48 52 22 1 95 | 1,806 || 1,430 |} 256 153 903 | 119 182 193 
Reserve City , 
Banks ) 
1929—Dec. 31.....] 12,029 ]} 9,084 168 | 664 |2,775 11,538 | 258 | 3,679 | 2,944 I] 1,368 91 | 165 | 1,112 448 | 1,128 2, 
1933—June 30. 8,492 || 4,482 126 | 108 |1,340 |1,131 99 | 1,678 | 4,011 |} 2,483 |} 205 | 681 | 1,597 598 930 2,. 
1938 Fo 30. 11,150 ]} 4,853 163 95 | 998 |1, 201 26 | 2,369 | 6,298 || 4,658 69 |1,268 | 2,603 | 718 732 908 2, 
Yec. 31 11,654 |} 4,963 |} 1,914 | 207 | 149 | 119] 242 /1,230 20 | 1,081 | 6,691 || 5,018 $7 |1,224 | 2,997 | 740 808 866 3, 
1939 oy 30. 11, 756 3,004 } 1,884 | 234] 138 | 115 | 221 /|1,284 12 | 1,116 | 6,751 || 4,991 78 1,014 | 3,010 | 889 895 866 3, 
Yec. 30 12,272 |} 5,329 } 2,100} 221 | 155 119] 222 |1,335 9 | 1,168 | 6,943 |] 5,194 63 | 819 | 3,339 | 972 890 860 4, 
1940—June 29. 12,160 }} 5,365 |} 2,134] 176 | 156] 87] 210 |1,372 6 | 1,224 | 6,795 |] 4,947 87 839 | 3,052 | 969 981 868 4, 
Dec. 31 13,013 }} 5,931 || 2,436 | 263 | 153 115 | 207 |1,436 15 | 1,307 | 7,081 | 5,204 |} 103 771 | 3,281 |1,049 984 893 4, 
1941——June 30 | 14,013 }} 6,498 |} 2,879 | 175, 202 | 100| 198 |1,477 9 | 1,457 | 7,515 || 5,700 73, 606 | 3,858 |1,162 979 836 4,! 
Sept. 246 14,588 |} 6,861 : PP i ewes 7,727 || 5,914 1,246 975 838 
Dec. 31..... 15,347 |} 7,105 |} 3,206 | 300| 250] 114) 194 '1,527 4 | 1,508 | 8,243 || 6,467 |} 295 | 751 | 4,248 |1,173 956 820 
Country | | 
Banks 
1929—Dec. 31.....] 13,375 |] 8,936 201 | 291 |2,231 |1,462 45 | 4,705 | 4,439 |] 1,267 97 | 171 999 627 | 2,546 1, 
1933—June 30.....] 7,873 | 4,275 bs | 35 25 |1,117 |1,055 38 | 2,005 | 3,598 || 1,469 64 | 299 | 1,106 581 | 1,549 1,. 
1938 June 30 9,752 || 4,388 es 173 21 | 790 |1,269| 9 | 2,126 | 5,364 || 2,964 13 | 715 | 1,657 | 579 878 | 1,522 1, 
Yec. 31 10,113 |} 4,444 |} 1,048 | 483 | 138 25 | 243 11,353 | 5 | 1,149 | 5,669 || 3,233 11 | 732 | 1,893 | 597 | 982 | 1,453 1,. 
1939 June 30.....| 10,109 } 4,605} 1,095 | 531 | 140} 22) 229 |1,402| 5 | 1,180 | 5,504 }| 3,127 11 563 | 1,870 | 683 | 1,025 | 1,351 1, 
Yec. 30 10,224 |} 4,768 } 1,151 | 495 | 163 | 20! 224 |1,477 4 | 1,234 | 5,456 || 3,159 31 | 431 | 1,972 | 725 | 1,061 | 1,236 1, 
1940—June 29. 10,257 ]} 4,987 1 1,187 | 546 | 174] 17 | 208 |1,544|} 3 | 1,308 | 5,270 || 3,030 36 «6 451. 1,849 | 695 | 1,097 | 1,144 1, 
Dec. 31 10,826 |} $,309 1 1,267 | 590 | 187 | 21 | 201 |1,644| 3) 1,397 | 5,517 || 3,269 45 433 2,081 | 710 | 1,146 | 1,102 2,! 
1941—June 30. 11,446 | 5,607 1 1,377 | 555 | 216 17, | 195 |1,739 3 | 1,504 | 5,839 || 3,627 60 | 374 | 2,404 | 788 | 1,165 | 1,047 2, 
Sept. 246....] 11,852 || 5,828 : 2 | 6,024 || 3,789 919 | 1,191 | 1,044 s 
Dec. 31..... 12,518 | 5,890] 1,431 | 659) 245 20 | 183 1,823 2 | 1,528 | 6,628 | 4,377 |} 110 ol 481 | 2,926 | 861 | 1,222 | 1,028 
' a lud 








! Classifications indicated were revised as of Dec. 31, 1938; for explanation see BULLETIN for January, 1939, pp. 22- 23, and BULLETIN for April, 1939, 
pp. 259-264, 332. Beginning June 30, 1939, detailed classifications available on po, and December dates only. 
2 Not shown in call reports prior to December, 1938, but the total amount o agricultural loans was reported aapeaeaely on some dates, and the tota! 
amount of “Commercial, industrial and agricultural paper"’ has been reported by weekly reporting banks since May, 1937. 
Figures in this column prior to Dec. 31, 1938, represent all loans on securities, regardless of purpose, excepting only loans on securities to banks and 
to brokers and dealers. 
This is a residual item and, because of the revised loan classifications, figures beginning Dec. 31, 1938, are not comparable with earlier figures. 
5 Includes Treasury certificates of indebtedness through 1934. 
5 Breakdown of loans and investments not reported separately. 
7 Central reserve city banks. 
Back figures—See Annual Report for 1937 (tables 52-58), 
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CONDITION OF ALL MEMBER BANKS—RESERVES AND LIABILITIES 
[In millions of dollars] 











Re- 
serves 
with Cash 
Federal in 
e- vault 
serve 
Banks 
' 
2,374 | 558 
2,235 405 
"8, 004 712 
8.694 746 
10,011 712 
11, 604 841 
13,751 789 
13.992 991 
12,959 999 
13.246 | 1,061 
12,396 | 1,087 
827 68 
846 46 
3,517 | 65 
4,104 68 
4,975 61 
5,915 89 
7,072 88 
7,057 102 
5,857 | 136 
5,534 | 96 
5,105 93 
169 13 
232 34 
936 31 
884 | 35 
897 26 
993 42 
1,187 | 39 
1,051 42 
1,062 | 41 
1,278 39 
1,021 | 43 
751 | 156 
705 122 
2, 289 300 
2,354 321 
2,735 | 318 
3,118 | 348 
3,759 | 334 
4,027 | 396 
4,125 385 
4,359 425 
4,060 425 
| 
627 | 321 
452 203 
1,263 316 
1,353 | 322 
1,403 } 307 
1,578 363 
1,733 | 328 
1,857 | 452 
1,914 437 
2,075 501 
2,210 526 





ae 
Demand deposits, 
| 


except interbank 











Time deposits, 
except interbank 





























Bal- re at 
ences | Sian Indi- Certi- Indi- 
og a viduals,; States | fied U.S winis,| States 
=a ar partner-| and and Gov. |Partner-| nolit Postal 
banks! — -d2 | Ships, |political] offi- Ov- |" ships, ~s sav- 
| Danks” | justed” |and cor-| subdi- | cers’ ae and cor-| «hai. ings* 
| pora- | visions | checks} ™*" pora- | Visions 
tions | etc.3 tions " 
2,168 | 16,647 | 17,526 | 1,335 | 1,681 | 143 | 12,267 | 505 122 
2,008 12,089 | 11,830 | 1,087 657 | 806 7,803 | 300 788 
4,084 | 20,893 19,816 | 2,314 662 | 543 | 10,874 454 | 83 
4,240 | 22,293 21,119 | 2,386 547 | 790 | 10,846| 462 | 61 
4,674 | 23,587 22,448 | 2,532 790 694 | 11,063 | 441 59 
5,506 | 25,681 | 24,604 | 2,321! 563 743 | 11,215 | 432 51 
5,751 | 27,877 | 26,397 | 2,529| 475 | 711 | 11,459] 410 59 
6,185 | 30,429 | 29,576 | 2,724 | 913 | 616 | 11,687 | 435 56 
6,293 | 32,678 | 31,429 | 2,940 | 738 | 619 | 11,898 | 397 55 
66,562 | 33,822 | 32,149 | 3,090 | 730 | 781 11,980 | 382 50 
6,246 | 33,754 | 33,061 3,066 | 1,009 1,709 | 11,878 | 418 50 
179 | 4,750 | 5,847 | 128 ” 20 1,112 33 18 
101 | 4,358 | 4,676 | 96 | 461 | 332 671| 4 110 
119 | 6,698 | 6,900 273 | 367 | 123 694} 32 
109 | 7,168 | 7,273 280 195 | 139 652 | 36 | 
112 | 8,012 | 8,281 288 472 | 84 653 46 
125 | 8,899 | 9,030 251 178 7 693 43 
119 | 10,235 | 10,283 | 258 | 147 67 732 29 
122 | 11,062 11,357 370 | 471 48 768 51 
131 | 11,619 | 11,895 | 319 306 32 778 27 
6114 | 11,506 | 11,595 | 300 342 | 135 810 | 29 
141 | 10,761 | 11, 282 319 | 450) 866 778 eee 
} | 
133 | 957) 1,041 | 42 32 8 332 | 58 2 
203 | 912 870 87 16 46 358} 1 6 
208 | 1,523 | 1,386|  221| 23 86 443 16 
235. 1,688 | 1,597 181 29; 83 | 452 9 
235 | 1,666 | 1,565 197 22| 60 471 17 | 
283 | 1,739 | 1,676 167 24| 80 483 10 3 
242 | 1,898 | 1,782 199 17| 79 489 15 5 
319 | 1,941 1,905 174 27 90 496 8 5 
262 | 2,205 2,109 213; 33| 95 480 17 5 
6271 | 2,228 | 2,112 | 228 29 | 95 Pi FF Lo céass 
298 | 2,215 | 2,152| 233 34| 127 FT) Re ae 
947 | 5,229| 5,547 423 300 76 | 4,433 | 371 41 
1,002 | 3,764 | 3,708 349 | 108 | 312 2,941 | 208 388 
1,951 | 6,934 | 6,668 812 | 146! 266 | 4,238 | 262 31 
1,940 | 7,214 7,034 796! 170) 424 4,233 | 269 17 
2,210 7,654 7,331 917 160 415 4,320 233 19 
2,485 | 8,176 8,002 813 190 | 435 4,362 240 14 
2,679 | 8,774 | 8,372 956 147. 422 4,422 219 18 
2,741 9,581 9,468 995 228 | 327 4.506 | 226 19 
2,793 | 10,480 10,142) 1,139 209 | 341 4,590 211 19 
62'885 11,060 10,637 1,221 190 | 383 4,591 | 186 19 
2,590 | 11,117 11,127} 1,144) 286| 491 4,542 | 243 20 
908 | 5,711 | 5,091 742! 169| 39 | 6,300] 133 | 61 
702 | 3,054 2,576 555| 72] 116 | 3,833 86 285 
1,806 5,738 4,863 | 1,008 126 68 5,499 | 144 | 52 
1,956 | 6,224 5,215 | 1,128 154 143 5,509 | 147 | 44 
2,117 | 6,255 | 5,272 | 1,130 135. 136 5,619 | 145 40 
2,614 | 6.866 5,896! 1,090 172 154 5,677 | 140 35 
2,711 | 6,969 5,960) 1,115 164 143 5,816 | 147 37 
3,002 7,845 6,846 1,184 187151 5,917 | 150 33 
3,106 8,374 | 7,282 1,269 190 151 | 6,049) 143 | 31 
63.203 | 9.028 | 7,805 1,341 169 168 | 6,110; 145 | 30 
3,216 | 9,661 | 8,500 1,370 | 239 | 225 | 6,082 | 146 31 


Interbank 


























deposits 
Domestic 
banks 
————————— 
Ro 
De- . anks 
nnd Time 
3,517 95 698 
3,057 89 146 
6,096 135 331 
6,510 132 511 
7,097 142 607 
8,507 144 759 
8,852 134 703 
9,581 135 706 
9,610 138 688 
610,176 | 140 | 628 
9,714 133 | 678 
1,198 40 597 
1,255 22 128 
2,514 291 
2,687 442 
2,992 524 
3,542 1 695 
3,840 | 650 
4,032 } 646 
3,948 623 
64,040 6563 
BLT becacocs 612 
310 19 33 
259 2 
688 | 6 
658 9 
746 | 12 
879 9 
949 7 
997 8 
1,010 ‘ 
61 081 8g 
SOE fexaxses 8 
1,604 30 64 
1,315 59 15 
2,514 113 32 
2,719 108 57 
2,920 115 69 
3,516 117 53 
3,526 105 44 
3,919 106 51 
4,000 | 108 55 
84,324 | *108 | §55 
4,302 | 103 | 55 
405 | 6 3 
228 7 1 
380 22 2 
446 23 2 
439 26 2 
571 26 2 
538 | 29 2 
633 | 29 2 
652 | 30 2 
6732 | 32 62 
790 30 2 








Bor- 
row- 
ings 


179 
8 


41 


292 


16 


367 


_ 
n 
x 


— 
ewww ww De 











Capital 
ac- 
counts 





6,709 
4,837 
5,368 
5,424 
5,496 
5,522 


5,698 
5, 800 
5,852 
5, 886 


2,105 


316 


270 


1,909 
1,956 
1,990 


Call date 


Total—Ali 


Member Banks 


Dec 
June 3 


1929 
1933 
1938 


une 

dec. 

1940—June 29 

Jec. 3 

1941—June 3 

Sept 

Dec. 

New York 
City® 

1929—Dec. 31 


— 


| 1933—June 30 


1938 — 30 
Jec. 31 
1939—June 30 
Dec. 30 


| 1940—June 29 


1,982 


ec. 31 
1941—June 30 
Sept. 24 
Dec. 31 

City of 

Chicago® 
1929—Dec. 31 
1933—-June 30 
1938—June 30 
Dec. 31 
— 30 
Yec. 30 
June 29 
Dec. 31 
-June 30 
Sept. 24 
Dec. 31 


Reserve City 
Banks 

1929—Dec. 31 
1933—June 30 
a 30 
Jec. 31 
1939—June 30 
ec. 30 
1940—June 29 
Dec. 31 
1941—June 20 
Sept. 24 

Dec. 31 


Country 
Banks 


1929-—Dec. 31 
1933—June 30 
1938—June 30 
Dec. 31 
1939—June 30 
Yec. 30 
1940—June 29 
Dec. 31 
1941—June 30 
Sept. 24 
Dec. 31 


1939 
1940 


1941 





! Prior to Dec. 31, 1935, excludes balances with private banks to the extent that they were then reported in ‘Other assets.”” Since Oct. 25, 1933, 
ludes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in ‘‘Other assets 


2 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection and, prior to Dec 


ash_items reported on hand but not in process of collection. Bi ge ; 
. Includes ‘‘Due to Federal Reserve Banks (transit account),”’ known as “Due to Federal Reserve Banks (deferred credits)”’ prior to Dec. 31, 1935 


U.S. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 


5 Central reserve city banks. 


6 P 
Back figures. 


ApRIL 1942 





artly estimated. 


See Annual Report for 1937 


tables 52-58). 


31, 1935, le 


Ir 






























































Dateormonth | ; 


Total—101 Cities 
1941 February 
October 
November 
December 


1942 —January 
February 


1941—Deec. 31....... 


° 
, § 
= 


> 
= 
- 
“a 
= 


Mar. 11 
Mar. 18 
Mar. 25 


New York City | 
1941 February 
October 
November 
December 


1942—-January 
February 
1941— Dec. 31 
1942—Jan. 7 
an. 
an. 
Jan. 


Feb. 4 
Feb. 
Feb. 
Feb. 


i) 
— 


_ 
oo 


Mar. 4 
Mar. 
Mar. 
Mar. 


Outside 
New York City | 
1941 -February 
October 
November 
December 


1942—-January 


February 
1941-Dec. 31 


1942 


_ 
om 





Feb. 
Feb. 


nN 
nn 


Mar. 4 
Mar. 
Mar 
Mar. 


aa 


Nore.--For description of figures see BULLETIN for November 1935 (pp. 711-738) or reprint, and BULLETIN for June 1937 (pp. 530-531). For back 


~| 42/161 


| 12,404 








26, 316 | 
29, 368 
29,621 
30,053 


| 30,229 


30,570 


30,085 | 


30, 132 
30, 233 
30,211 
30, 342 


30, 354 
30, 452 
30, 532 | 
30,943 


30,918 
31,034 
31,031 
30,781 


10, 712 
12, 266 
12, 139 |) 
12,220 | 


12,212 
12,267 


12,159 


12,225 
12, 269 


12,192 


12, 137 | 
12, 203 | 
12, 258 | 
12,470 


12,471 
12, 505 
12, 503 


15, 604 
17, 102 | 
17,432 | 
17,833 





18, 017 || 
18, 303 || 


17,926 


17,907 
17,964 
18,050 
18,150 


18, 217 
18, 249 
18,274 
18,473 


| 
| 
18, 447 | 
18,529 || 
18, 528 || 
18, 377 | 


[Monthly data are averages of Wednesday figures. 


LOANS AND INVESTMENTS 











9,408 
11,152 
11,277 
11,371 


11,271 | 
11,331 | 


11,370 


11,322 
11, 308 | 
11, 199 | 
11,255 


11, 242 
11, 322 | 
11, 369 || 
11,392 || 


11,374 |) 
11,411 || 
11, 446 |} 
11, 402 || 





3,063 
3,726 
3,780 |) 
3,796 | 


| 
| 

i 

| 
3,761 | 
3,830 | 
| 

| 


3,772 |} 


3,778 | 
3,784 
3,725 


3,755 


3, 755 
3,829 
3,856 
3,878 | 


3,876 | 
3,913 
3,901 
3,882 


wn 


7,500 


7,487 | 
7,493 | 
7,513 
7,514 


| 
7,498 | 
7,498 
7,545 
7,520 || 


Loans 


In millions of dollars] 













































































WEEKLY REPORTING MEMBER BANKS--NEW YORK CITY AND OUTSIDE 


Investments 








| 
| 
| 


,Guar- 
Bonds an- 
| teed 
| 
| 
—— pants 
7,085 | 2,759 
8,065 | 3,330 
8,316 | 2,925 
8,575 | 2,950 
8,891 | 2,840 
9,243 | 2,717 
8,667 | 2,964 
8,687 2,966 
8,704 2,978 
9,087 2,709 
9,087 2,709 
9,109 | 2,710 
9,110 | 2,716 
9,163 | 2,719 
9,589 | 2,723 
9,615 | 2,723 
9,631 2,720 
9,639 | 2,701 
9,662 2,702 
2,947 | 1,589 
3,265 | 1,876 
3,336 | 1,603 
3,425 | 1,622 
3,516 | 1,543 
3,642 | 1,479 
3,433 | 1,628 
3,442 | 1,625 
3,454 | 1,628 
3,600 1,460 
3,569 | 1,461 
3,580 | 1,467 
3,577 | 1,475 
3,612 | 1,485 
3,800 | 1,489 
3,825 | 1,495 
3,809 1,489 
3,817 | 1,478 
3,831 | 1,479 
} 
4,138 | 1,170 | 2 
4,800 | 1,454 
4,980 | 1,322 
5,150 | 1,328 
5,375 | 1,297 
5,601 | 1,238 
5,234 | 1,336 
5,245 | 1,341 
5,250 | 1,350 
5,487 | 1,249 
5,518 jon | 
5,529 | 1,243 | 
5,533 | 1,241 
5,551 , 1,234 
5,789 | 1,234 
5,790 | 1,228 
5,822 | 1,231 
5,822 | 1,223 
5,831 | 1,223 





— | fave cohol U.S. Government obligations 
mer- | or carrying | ~ 
cial securities | j 
, y | 
inte ee | ————— | Real | Loans Other | | 
—_ ket | To pa | . to sens Total H | 
oe (ee Si. | | —_ Total |) Bills | Notes 
cul- | and | others 
tural deal | 
| ers 
—— we | — | —| —— | ‘iene | | _ | —— 
5.186 | 317 | 440 | 458 | 1,231 38 | 1,741 | 16,908 || 13,138 | 729 | 2,565 
6,525 412 | 521 432 | 1,260} 39 | 1,963 | 18,216 | 14,457 || 811 | 2,251 
6,610 | 425 | $42 | 431 | 1,259) 39 | 1,971 | 18,344 | 14,667 874 | 2,552 
6,709 429 | $42 | 425 | 1,259 41 | 1,966 | 18,682 | 15,021 | 956 | 2,540 
| | | | | || | 
6,737 | 425 | 483 | 408 | 1,251 | 43 | 1,924 | 18,958 | 15,285 | 1,098 | 2,456 
6, 860 | 423 | 451 | 408 | 1,250] 35 | 1,904 | 19,239 |) 15,542 | 1,247 | 2,335 
| I 
6,722 | 423 | 535 | 422 | 1,259| 35 | 1,974 | 18,715 | 15,049 | 883 | 2,535 
| | 
6,722 | 422 | 521 412 | 1,255 50 | 1,940 18,810 || 15,145 || 957 | 2,535 
6,728 | 426 | 518 | 407 | 1,252! 48 | 1,929 18,925 || 15,259 | 1,047 | 2,530 
6,721 | 427 | 444 | 406 | 1,248 36 | 1,917 | 19,012 || 15,339 | 1,147 | 2,396 
6,778 | 424 | 448 | 409 | 1,248 37 | 1,911 | 19,087 | 15,398 | 1,240 | 2,362 
6,787 | 424 | 425 | 410 | 1,248 35 1,913 | 19,112 || 15,430 | 1,266 | 2,345 
6,862 | 421 450 | 404 | 1,250 32 | 1,903 | 19,130 || 15,433 } 1,274 | 2,333 
6.889 | 425 4600 | 408 | 1,251 35 | 1,901 | 19,163 || 15,449 | 1,240 | 2,327 
6,902 | 422 | 471 | 410 | 1,250 | 37 | 1,900 | 19,551 }| 15,855 || 1,206 | 2,337 
| | 
6,902 | 429 | 460 | 410 | 1,248 | 32 | 1,893 19,544 | 15,874 | 1,199 2,337 
6,959 | 424 | 455 | 410 | 1,246 | 29 | 1,888 | 19,623 | 15,935 || 1,238 | 2,346 
7,035 | 424 417. | 408 | 1,246! 27 | 1,889 | 19,585 |) 15,759 || 1,067 | 2,352 
7,008 | 426 | 408 | 407 | 1,245| 27 | 1,881 | 19, 379 || 15,644 || 923 | 2,357 
1,983} 90 | 300 | 166 | 112| 23 | 389] 7,649|/ 6.183] 149 | 1,498 
2,523 79 | 376 152 | 107 30 | 459 8.540 || 7,001 | 442 | 1,418 
2,552 | 84 | 392 153 | 106; 32 | 461 8,409] 6,955 || 414 1,602 
2,577 | 87 | 379 151 | 104] 36 | 462 8,424) 6,976] 365 1,564 
2, 600 81 335 | 146 102 39 | 458 | 8,451] 6,984 || 408 | 1,517 
2,697 79 | 317 | 149 103 | 32 453 | 8,437 || 6,981 || 413 | 1,447 
2,573 | 85 | 364 | 150 104) 31 465 | 8,387 | 6,924 | 309 | 1,554 
| | 
2,578 | 84 | 362 146 104} 45 | 459] 8,447|| 6,983 || 365 1,551 
2,593 | 82 360 | 145 102} 44 458 | 8,485) 7,016 || 384 | 1,550 
2,599 | 80 | 307 145 102 | 32 460 | 8,436 || 6,972 || 414 | 1,498 
2, 629 79 | 310 146 102 | 33 456 | 8,437 | 6,966 || 468 | 1,468 
j | | | | 
2, 645 81 290 149 | 102] 33 | 455] 8,382 | 6,932 || 433 | 1,452 
2,700| 78 | 317 148 103} 30 | 453] 8,374]| 6,916 || 420 | 1,444 
2,710 | 78 | 332 | 149 103 | 32 | 452] 8,402 || 6,942 |) 400 | 1,445 
2,734 | 79 | 329 | 150 103 | 33 | 450] 8,592]) 7,137|| 400 | 1,448 
2,734 | 80 | 327 148 103 | 29 455 | 8,595 || 7,157 || 388 | 1,449 
2,774 | 79 | 328 149 103 | 26 454 | 8,592 || 7,152]] 401 | 1,453 
2,804 77 292 148 103 | 25 452 | 8,602] 7,046]| 289 1.462 
2,788 | 80 | 286 148 103 | 25 452 | 8,522 || 7,031 256 | 1,465 
| | | 
3,203 | 227 | 140 | 292 | 1,119] 12 | 1,352] 9,259]] 6,955 580 = 
4,002 | 333 145 280 | 1,153} 9 | 1,504 | 9,676 || 7,456 || 369 | 833 
4,058 | 341 150 | 278 | 1,153 7 | 1,510) 9,935 | 7,712 | 460 | 950 
4,132 | 342 163 | 274 1,155 | § | 1,504 10,258 |) 8,045) 591 976 
| 
4,137 | 344 148 | 262 | 1,149| 4 | 1,466 | 10,507 || 8,301 || 690 | 939 
4,163 | 344 134 | 259 | 1,147} 3 | 1,451 | 10,802} 8,561 | 834 | 888 
I | 
4,149 | 338 | 471 | 272 | 1,155! 4 | 1,509 | 10,328 | 8,125} $74! 981 
I I 
4,144 | 338 159 | 266 1,151 | § | 1,481 | 10,363 || 8,162 | 592) 984 
4,135 | 344 158 | 262 | 1,150 4 | 1,471 | 10,440!) 8.243 || 663 980 
4,122 | 347 137 261 = 1,146 4 | 1,457 | 10,576 || 8,367 733 | 898 
4,149 | 345 138 | 263 | 1,146| 4 | 1,455 | 10,650 | 8.432) 772 | 894 
4,142} 343 | 135 | 261 | 1,146 2 | 1,458 | 10,730 | 8,498 || 833 | 893 
4, 162 | 343 133 256 1,147} 2 | 1,450 | 10,756 | 8,517 854 | 889 
4,179 | 347 128 | 259 | 1,148 3 | 1,449 | 10,761 || 8,507 /| 840 | 882 
4.168 | 343 142 | 260 | 1,147 4 | 1,450 | 10,959 | 8,718 | 806 889 
4,168 | 349 133 | 262 | 1,145 3 | 1,438 | 10,949 |) 8,717 || sit 838 | 
4,185 | 345 127 | 261 | 1,143 3 | 1,434 | 11,031 | 8,783 | 837 893 
4,231 | 347 125 260 1,143 | 2 | 1,437 | 10,983 | 8,713 || 778 890 
4,220 | 346 122 | 259 | 1,142 2 | 1,429 | 10,857 || 8,613 667 | 392 
' y ' il 


| 


Other 
secu- 
rities 


1,466 
1, 539 
1,454 
1,448 


| 1,467 
| 1,456 


1,463 


1,464 


1,469 
1,464 
1,471 


1,450 
1,458 
1,460 
1,455 


1,438 
1,440 
1,556 


1,491 


232 
248 
270 


244 


NRrmmrhy 


figures 


see BULLETIN for November 1935 (pp. 711-738) or reprint, BULLETIN for December 1935 (p. 876), Annual Report for 1937 (tables 65-67) and corresponding 
tables in previous Annual Reports. 
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REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
RESERVES AND LIABILITIES 
[Monthly data are averages of Wednesday figures. In millions of dollars] 
Demand deposits, Time deposits, Interbank 
: except interbank except interbank deposits 
Re- ee ee ee : 
serves | Bal- De- | Indi- Indi- Domestic c 
with | Cash | yey oy be | States | Certi- be States banks Bor- | ital 
Fed | ‘in 7 Po art. | and | fied | yg rt. | an row- | ac. Date or month 
eral | vault - | eee) pe polit- | and a) polit- | Postal For- | ings 
Re- mestic | _ ad- 1| per: ‘cal | offi- Gov-|_ ner- ical | sav- | eign counts 
al serve banks | justed | ships, sub- | cers’ can ships, sub- | ings? banks 
Banks and rae ment and oss De- . 
~s | for. | divi- jchecks - divi- | mand | Jime 
| pora- | sions | etc. poo tl sions | 
| tions tions 
| Total 101 Cities 
11.765 | 520 3,381 | 23,092 | 22,511 | 1,673 | 484 | 331 5,262 193 24 9,005 117 630 |. 3,834 | 1941—February 
: 10,597 | S55 3,543 | 24,391 | 24,021 | 1,863 | 563 510 5,280 156 21 | 9,485 | 112 635 1 3,895 October 
0 10, 273 564 3,328 24,168 23,890 1,822 | 581 705 «55,290 = 153 21 9,178 | 110 | 647 4 | 3,915 } November 
9 10,171 | 574 3,313 24,142 23,997 1,715 | 599 (1,165 5,188 182 23 | 9,090} 109 | 660 2 | 3,921 December 
/ | | | | 
2 10,324 558 3,313 | 24,307 | 23,942 | 1,701 558 1,518 5, 089 182 21 | 9,060 101 645 1 | 3,917 1942—January 
10,223 540 3,280 | 24,714 | 24,343 | 1,799 552 | 1,460 5,010 185 | 20 | 9,017 97 637 1 | 3,927 February 
3 | | | 
7 9,825 555 3,255 | 23,650 | 23,993 1,721 727 1,475 S$, 272 173 23 | 8,934 106 656 1 | 3,913 | 1941—Dec. 31 
6 10,053 568 3,190 23,884 | 23,384 | 1,651 520 1,492 5,130 186 22 8,938 106 | 650 1 | 3,922 | 1942—Jan. 7 
10, 285 571 3,364 24,169 24,046 1,620 563 | 1,580 5,097 181 23 | 9,174 | 100 646 1 | 3,916 — 14 
5 10,507 539 3,366 | 24,426 24,132 | 1,712 535 1,547 5,072 179 23 9,137 | 642 1 3,912 an. 21 
43 4 10,452 552 3,329 24,747 24.206 1,820 613 1,451 5,058 181 20 8,988 100 640 1 | 3,920 Jan. 28 
3 | 
9 10,229 | 531 3,282 724,453 | 23,883 | 1,826 | 490 | 1,464 | 5,025 186 20 | age 99 | 626 1 3,925 Feb. 4 
, 10, 268 548 3,250 | 24,731 | 24,275 | 1,810 455 1,469 5,007 187 20 | 8,918 | 98 630 1 3,927 Feb. 11 
2 10,394 | 532 3,321 | 24,901 24,619 1,758 495 | 1,237 5,003 185 20 | 9,148 | 96 638 1 3, 926 Feb. 18 
7 10,001 | 547 3,267 | 24,712 | 24,595 | 1,804 | 766 | 1,671 | 5,005 | 180 | 20 | 8,937 | 96 653 1 | 3,929 Feb. 25 
4 | 
6 10,233 | 526 3,260 24,815 | 24,313 | 1,773 | 493 | 1,784 5,006) 179 | 20 | 8,933} 93 | 627 1 3,939 Mar. 4 
10.301 | 556 3,263 | 25,129 | 24,777 1,768 529 | 1,792 4,977 173 | 20 8.851} 93 | 640 1 3,930 Mar. 11 
0 ; 10, 287 523 3,312 | 25,010 | 24,577 | 1,835 630 | 1,835 4,964 162 20 8,911 | 92 636 1 3,930 Mar. 18 
8 9,957 515 3,300 | 24,574 | 23,933 1,876 | 501 1,850 4,957 165 | 20 8,690 | 93 | 637 1 3,931 Mar. 25 
6 | | | | | | 
5 | New York City 
6,514 84 | 93 | 10,765 | 10,758 345 | 290 14 707 a eee S000 1... 574 |.. 1,507 | 1941—February 
5,039 82 90 | 10,600 10,782 306 314 197 739 c.f See Oe Nisdsnccs | a ee 1,521 October 
6 4,776 85 91 | 10,310 10,491 313 325 342 742 Be. Seceseee BME leciacsos | ee EERE 1,530 November 
9 4,890 88 91 | 10,245 10,458 288 «49316 | 626 713 a eee co 3 See fT Paesessis | 1,534 December 
4 i | 
8 4,991 80 93 | 10,300 | 10,428 254) 312 | ait A a eee SMM bo ccesies | eee 1,533 | 1942—January 
4.955 78 84 | 10,430 | 10,627 249 | 38 736 699 on eee | 3,461 |. 572 |. 1,538 February 
‘ | | 
6 4,843 | 81 92 10,040 | 10,549 299 | 393 | 831 | 708 i een | 4) eee ‘a eee | 1,535 | 1941 —Dec. 31 
| | | 
3 4,862 82 93 10,165 | 10,216 256 279 | 842 724 A) ERE * 3 ae eee | 1,534 | 1942—Jan. 7 
4,878 83 96 | 10,172 | 10,403 210 310 853 715 Se Bedawhas 2g eee Me Seaccuass | 1,533 an. 14 
i 5,118 76 90 10,361 | 10,524 240 = 290 819 706 | o) Saat C* 31 a ere | 1,533} an. 21 
9 5, 106 79 -92 | 10,500 | 10,570 311 374 728 709 a | 3,449 |....... ae eee 1,533 Jan. 28 
4 | | 
l 5,007 75 87 | 10,306 | 10,434 267 259 751 ee 2 See | 3 )_ ae ee eee 1,539 Feb. 4 
007 83 82 | 10,474 10,599 256 239 765 697  & Sere 8 eres ee Feb. 11 
) 4,978 75 83 | 10,535 , 10,730 224 262 595 697 2 ares SEO Uscsvecel ee See | 1,539 Feb. 18 
3 1,826 80 84 | 10,404 | 10,745 250 | 521 | 833 695 | 28 eee} 3,441 587 |.. 1,537 Feb. 25 
) | | | | | } 
5 884 74 83 | 10,517 | 10,668 201 260 | 857 | 698 eee |e: | 567 | 1,542 Mar. 4 
$,922 79 89 | 10,633 10,858 | 196 304 800 | 691 | 2 eee Ff 3 eee 577 1,539 Mar. 11 
3 1,924 75 | 107 | 10,578 | 10,804 msi 7 | Sei «6G @ L..... 3,382 cant) Ge 1,538 Mar. 18 
) 4,786 | 77 | 160 | 10,509 | 10,576 | 271 | 269 890 684 i ee BEF focssows a Seer 1,538 Mar. 25 
| | Outside 
} New York City 
5,251 | 436 | 3,288 | 12,327 11,753 | 1,328 194 | 317 | 4,555 144 24 5, 166 117 56 ; 2,327 | 1941—February 
5,558 | 473 3,453 | 13,791 | 13,239 | 1,557 | 249 | 313) 4,541 | 131 | 21 | 5,607 | 112 61 1 | 2,374 October 
’ 5,497 | 479 3,237 | 13,858 | 13,399 | 1,509 | 256 363 4,548 | 129 | 21 5,528 | 110 | 61 4 | 2,385 November 
) 5,281 486 3,222 | 13,897 | 13,539 | 1,427 283 | 3539 4,475 | 159 | 23 5,503 | 109 | 63 2 =| 2,387 December 
3 
3 5,333 | 478 3,220 14,007 | 13,514 | 1,447 245 707 4,375 159 21 5,595 101 | 64 1 | 2,384 1942—January 
268 | 462 3,196 | 14,284 | 13,716 | 1,550 232 | 724 4,311 157 20 | 5,556 97 65 1 2,389 February 
) | | | | | 
| 4,982 | 474 3,163 | 13,610 13,444 1,422 | 334 644 4, 464 | 151 23 | 5,448 | 106 | 63 1 | 2,378 | 1941—Dec. 31 
| } } | | 
} 5,191 486 3,097 | 13,719 13,168 1,395 | 241 650 4,406 | 164 22 | 5,510 106 62 1 2,388 | 1942—Jan. 7 
5,407 488 3,268 | 13,997 13,643 1,410 | 253 727 4,382 160 23 5,667 100 63 1 2,383 an. 14 
5,389 463 3,276 | 14,065 | 13,008 1,472 | 245 728 = 4,366 | 155 23 | «5,661 99 65 1 2,379 om 21 
5,346 473 3,237 14,247 | 13,636 1,509 | 239 | 723 4,349 156 | 20 5,539 | 100 | 63 1 | 2,387 an. 28 
) j | | | } | ~ 
5,222 456 3,195 | 714,147 | 13,449 | 1,559 | 231 713, 4,319 | 159 20 | 5,558 | 99 | 63 1 2, 386 Feb 4 
5,261 | 465 3,168 | 14,257 | 13,676 | 1,554 | 216 | 704 4,310 160 20 5,521 98 64 1 2, 388 Feb. 11 
| 5,416 457 3,238 | 14,426 | 13,889 1,534 233 | 642 4,306 157 20 | 5,652 96 65 1 2,387 Feb 18 
: 5,175 | 467 3,183 | 14,308 | 13,850 | 1,554 | 245 838 | 4,310 | 152 20 | 5,496 | 96 66 1 | 2,392 Feb. 25 
5,349 452 3,177 | 14,298 | 13,645 | 1,572 233 | 927 4,308 152 20 5,560 93 60 1 | 2,397 Mar. 4 
5,379 | 477 3,174 | 14,496 | 13,919 | 1,572 | 225 | 932] 4,286 | 153 20 | 5,509 | 93 63 1 | 2,391 Mar. 11 
5, 363 | 448 | 3,205 | 14,432 | 13,773 | 1,540 360 | 956 4,279 143 20 5,529 92 | 61 1 2,392 Mar. 18 
5,171 438 | 3,140 14, 065 | 13,357 | 1,605 | 232 | 960 4,273 | 145 20 | 5,433 | 93 63 1 2,393 Mar. 25 
T Revised. 


1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
2 U.S. Treasurer’s time deposits, open account, are combined with posta] savings (time) deposits. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
RESERVES AND LIABILITIES 
[In millions of dollars] 
| 
| | | | Demand deposits, Time deposits, Interbank | | 
| | except interbank except interbank deposits 
Re- | | | : 
serves Bal- | De- Indi- | Indi- | gg 
, = P SS . r ride | } anks | Cap- 
“4 ( ash <> a ag | = States Certi- | he 4 | States >> a Bor- | [ae Federal! Reserve 
in . : and | fied | yy | and row- Bs district and date 
eral do- posits | part- : U.S. | part- , “ | ; ‘gel ac- , 
- vault oe - polit-| and | ~:~ polit- Postal } For- ings | | ; (1942) 
Re- mestic ad- ner- cel | om: | Gov- | ner- on pains | eiaes counts 
serve | banks | justed'| ships, = ; ern-.| ships, | “ o. 4 coe nie a. | 
li | | oa sub- cers’ | ment? and. | sub- ings an anks | 
Ban cor- | divi- | checks | ioe divi- mand | Zime 
| pora- sions etc. | pora- sions | | | 
tions tions | | | | 
‘ea aan = “2 i a ss — | Set eee ee 
| | | | Boston (6 cities) 
449 | 136 177 1, 504 1,489 99 30 28 216 1 | 1 345 | } 21 1 {| 251} Feb. 25 
$65 136 172 1,529 1,492 99 28 28 | 216 1 | 1 334 | 20 | | oe Mar. 4 
169 137 176 1,544 1,506 108 22 28 | 215 1 | 1 330 | 22 1 252 Mar. 11 
469 118 178 1,533 1,523 106 24 28 | 215 Bin 1 340 } 20 1 252 | Mar. 18 
469 118 177 1,526 1,482 110 27 29 «| 215 1 | 1 332 19 1 252 Mar. 25 
} | | Vew York (8 cities)* 
5,023 | 107 214 | 11,365 | 11,454 | 538 542 872 | 1,048 35 | 7 3,518 10 588 1,662 | Feb. 25 
5,090 100 218 =, 11,481 | 11,363 496 283 897 | 1,051 34 | 7 | 3,452 10 568 1,667 | Mar. 4 
5,123 108 218 | 11,602 | 11,578 | 485 323 901 | 11042 28 7 | 3,420 10 578 1,664 | Mar. 11 
5.200 103 237 11,607 11,519 545 382 920 1,036 21 7 3,459 9 576 1,663 Mar. 18 
5,005 104 291 11,438 11,270 526 291 931 | 1,034 22 7 | 3,331 10 575 1,663 | Mar. 25 
Philadelphia (4 cities 
402 26 190 249 ,274 74 12 40 186 2 405 7 6 | 217 | Feb. 25 
438 25 216 1, 290 1,290 81 12 40 | 186 2 | 420 7 > | 218 Mar. 4 
446 27 190 1,281 1,281 85 14 40 | 184 2 | | 419 7 6 | 218 | Mar. 11 
431 26 190 1,253 | 1,260 89 14 40 | 184 2 420 7 6 | 217 | Mar. 18 
431 26 199 1,270 1, 246 111 10 40 182 2 } 405 7 . 3 | 217 | Mar. 25 
| | | |Cleveland (10 cities) 
728 58 344 1,909 | 1,933 109 34 74 687 22 | | 501 | 31 2 | |} 396] Feb. 25 
761 57 348 1,929 1,913 112 29 74 683 23 | 511 | 29 si 396 | Mar. 4 
740 61 339 1,940 1,948 110 31 75 | 681 Se } } 495 29 | 395 Mar. 11 
709 | 61 329 1,896 | 1,902 | 108 36 75 | 679} 22 | | 497] 28 a 396 | Mar. 18 
656 60 342 1,877 1, 869 109 30 75 | 678 22 | | 471 28 2 | | 396 | Mar. 25 
|Richmond (12 cities) 
285 30 242 735 713 81 wv | & 197 2 | 2 | 388 5 | | 103 Feb. 25 
188 28 235 724 | 699 79 13 49 | 197 2 2 394 5-4 102 | Mar. 4 
300 30 241 735 | 713 78 16 49 196 2 2 403 5 I 102 | Mar. 11 
288 | 29 245 732 698 | 82 24 49 | 196 2 2 | 399) 6 | 103} Mar. 18 
278 29 230 722 690 83 IS | 49 | 196 2 2 383 | 6 103 Mar. 25 
| | | | | | Atlanta (8 cities) 
212} 19 252 579 | 552 104 7 | 61 184) 3 2 | 418] 3 2 | 100] Feb. 25 
221 17 249 568 544 101 5 |; 63 185 | 3 2 | 423 | 2 2 } 100 Mar. 4 
227 19 265 587 | 559 102 7 | 64 154 4 2 432 2 2 99 Mar. 11 
216 18 276 583 | 556 100 | 8 | 64 184 3 2 | 432 2 2 100 Mar. 18 
198 20 258 569 | 534 107 | 6 63 184 | 3 2 414 2 2 100 Mar. 25 
Chicago (12 cities)* 
1,522 87 630 3,571 | 3,410 400 53 314 947 | 3 4 1,460 9 10 | 432 | Feb. 25 
1,539 82 609 3,529 | 3,340 | 388 49 348 944/ 3 4 |1,487] 9 | 9 | | 434] Mar. 4 
1,533 85 592 3,585 | 3,411 | 383 50 348 940 3 4 | 1,461 | 9 10 | 434] Mar. 11 
1,532 81 588 3,556 | 3,360 | 385 70 361 937 3 4 | 1,478 | 9 9 | | 433] Mar. 18 
1,569 70 575 3,427 | 3,194 410 57 362 937 3 4 | 1,537 9 10 433 Mar. 25 
| | St. Louis (5 cities) 
262 15 205 643 | = 663 64 7 26 181 3 1 494) 1 | 100 | Feb. 25 
281 14 | 206 645 647 66 7 | 46 | 180 3 1 493} 1 | 101 | Mar. 4 
273 16 221 655 664 66 7 | 46 180 3 1 492 | = 101 | Mar. 11 
245 | 15 223 646} 655) 63 8 | 47 180 3 1 {| 481; 1 | | 101} Mar. 18 
226 15 219 631 | 639 65 7 47 180 3 1 467 | 1 } | 101 | Mar. 25 
| } | | | |Minneapolis (8 cities) 
105 8 82 356} 332 oe; 7] 81 ww 1 196 | 37} 1 | | 64] Feb. 25 
114 8 88 361 | 322 70 yi #3 106 1 201; 3 | 1 |} 65} Mar. 4 
117 8 90 367 33268 7] 8 106 1 mi} 68 1 |} 65 | Mar. 11 
107 9 82 351 316 67 7 10 106 1 198 3 1 65 Mar. 18 
lil 9 98 351 316 69 6 11 106 1 192 3 1 |. 65 | Mar. 25 
| | |Kansas City (12 ctties) 
242 16 323 671 661 Ti 30 133 2 1 516 6 | | 22 Feb. 25 
246 15 311 669 645 102 12 34 | 133 o4 1 507 | 6 | | } 112 Mar. 4 
258 17 308 684 656 105 11 34 133 1 | 1 499 6 | | 112 Mar. 11 
242 16 319 670 649} 106 | 11 35 133 , . 1 504 6 | | 112} Mar. 18 
236 16 294 658 628 | 101 10 35 133 1 1 485 e.£ | 112] Mar. 25 
| | |Dallas (9 cities) 
188 15 302 635 611 70 | 15 44 | 120 8 1 327 | I 1 93 Feb. 25 
193 15 301 630 613 75 12 44 | 120 8 1 329 = | 93] Mar. 4 
190 | 16 303 646 622 76 9 44 | 119 9 1 318 | | 1 | | 93) Mar. 1 
190 15 311 638 619 72 12 47 119 9 1 322 1 | | 93 Mar. 18 
185 16 293 623 595 72 12 48 118 11 1 309 : 1 | 93 Mar. 25 
| | San Francisco (7 cities) 
583 30 306 1,495 1,503 109 30 127 999 99 369 21 | 22 399 Feb. 25 
597 29 307 1,460 1,445 104 36 153 1,005 99 | 382 21 19 | 399 Mar. 4 
625 32 320 1,503 1,507 102 32 155 997 98 | | 381 21 19 | 395 Mar. 11 
628 32 334 1,525 | 1,520} 112 34 159 995 1 ee ae 21 20 395 | Mar. 18 
593 32 324 1,482 1,470 113 30 160 994 ey aie | 364 21 21 3 396 Mar. 25 
| | | |\City of Chicago* 
1,124} 42 273 2,287 | 2,240 | 200 28 | ee | 1,072 8 281 | Feb. 25 
1,147 | 40 264 | 2,262} 2,184 | 201 25 | 2900 | 463 | 1,095 8 283 | Mar. 4 
1,119 41 267 2,289 | 2,227 | 195 24 290 | 462 | 1,083 8 283 | Mar. 11 
1,116 37 265 2,256 2,180 190 36 301 | 461 | 1,101 8 | 282 Mar. 18 
1,182 | 27 256 | 2,156 2,064 203 28 ae ee) eee: (aera ea 9 282 | Mar. 25 


* See note on preceding page. ; . : : 
Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
? U. S. Treasurers’ time deposits, open account, are combined with postal savings (time) deposits. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


[In millions of dollars] 








| Dollar acceptances outstanding 






























































Commer- Held by Based on 
cia —_—— — - 
End of month paper Total Accepting banks Goods stored in or 
out- .|  out- ———— —- Imports | Exports shipped between 
| Standing standing \| | Others? into from Dollar points in 
Total Own Bills | United United exchange | — 
| ota" || sCobills bought | States States | | United | Foreign 
I | States | countries 
1940—November.............. 232 197 159 99 60 38 98 20 9 41 29 3 
December | 218 209 «|| ~=—:167 100 67 42 109 18 10 | 44 27 - 
1941—January............. | 232 213 | 168 || 103 65 45 115 16 11 | 44 26 i 
ee ee 241 212, |} ~=«164 99 65 48 119 18 | 7 42 26 1 
MENG ccandcicaceds 263 217s} 170} 107 63 47 120 24 8 41 | 25 
April ead 275 220 170 || 105 66 49 126 2 | 7 38 23 
May 295 | 215 || 164 |} 105 60 51 | )—s(125 24 3 | 41 22 
June 299 213 | 161 | 101 59 52 123 24 3 | 43 20 
July 330 210 =|] 161 | 106 55 49 121 22 3 47 16 
August pet 354 197 | 148 100 47 50 114 21 06] 03 49 | 
September “6 371 177 | 131 85 46 46 105 13 } 4 45 9 
October | 378 185 || 138 90 47 47 109 12 4 48 | 11 
November 387 1944 | | 144} 983 51 50 116 14 5 48 12 
December........... 375 194 || 146 92 54 49 116 15 4 48 | ol 
1942—January..... | 381 197 || 154 103 52 43 116 7 | 3 51 11 
February 388 190 144 92 53 46 112 18 | 2 | 44 13 1' 
1 As reported by dealers; includes some finance company paper sold in open market. ¥ 
2 None held by Federal Reserve Banks. 
Back figures.—See Annual Report for 1937 (table 70). 
CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 
[Member firms of New York Stock Exchange. Ledger balances in millions of dollars] o 
— isaneiptentenaslaemstien ; aceite ame = t 
| Debit balances Credit balances 
| Customers’ —— | fc 
End of month | Debit | Debit credit balances! Other credit balances 
| Customers’ balances in| balancesin | Cash on — = — 
| debit partners’ firm hand Money I a toe 
| balances | investment | investment and in borrowed? Other ‘n partne A (PRearche-cioin In capital 
(net)! and trading | and trading banks Free | (net) investment | investment |. counts 
secounts adem and trading | and trading (net) 
| } | accounts accounts ’ 
| | | | 
a om 1,267 67 164 219 985 276 | 86 24 | 14 420 
Yecember 1,395 64 164 249 1,048 342 } 103 30 12 424 
1937—June 1,489 55 161 214 1,217 266 92 2 | 0 138i] 397 
JYecember 985 34 | 108 232 688 278 85 26 | 10 | 355 
1938—June 774 2 88 215 495 28 | 89 | 22 il 298 iN 
December 991 32 | 106 190 754 247 eo | 22 5 305 
| | 1' 
1939 — 834 25 73 178 570 230 70 } 21 6 280 1! 
Yecember 906 16 | 78 207 637 266 oo | 23 7 277 1' 
1940—June 653 12 58 223 376 27 | 20662 | 5 269 1 
December ’ | 677 12 99 204 427 281 54 22 5 247 
1941—February...... ‘ 634 11 78 199 375 267 53 | 22 6 237 
March 633 9 81 199 387 268 56 21 6 231 
April 606 10 86 199 368 265 | 60 | 20 8 227 
May 622 10 102 185 403 262 61 17 7 223 
jure 616 11 } 89 186 395 255 65 | 17 7 222 
uly 628 10 87 189 388 266 70 | 17 . 221 
August .| 628 10 160 189 460 262 | 72 16 7 221 
September | 633 10 } 83 196 396 260 73 16 8 219 
October | 628 9 } 102 186 414 255 74 | 16 7 217 
November | 625 9 100 195 409 264 72 15 x 217 1 
December...........| 600 8 86 211 368 289 63 17 5 213 
1942—January...... .| 547 8 74 219 308 274 72 18 6 209 v 
February | 534 8 74 203 307 262 66 18 5 206 
' 
! Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of firms’ 
own partners. 
Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 
_ Note.—For explanation of these figures see “Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the method by 
which the figures are derived and reported, distinguishes the table from a “‘statement of financial condition,”’ and explains that the last column is not 
to be taken as representing the actual net capital of the reporting firms. 
Back figures.—See BULLETIN for March 1938, p. 196, and (for data in detail) Annual Report for 1937 (table 69). 
ft 
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OPEN-MARKET RATES IN NEW YORK CITY COMMERCIAL LOAN RATES 






























































(Per cent per annum] AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS 
— IN PRINCIPAL CITIES 
Prevailing! Average Average yield (Per cent per annum] 
rate on— rate on— on 3-to-5 year aman - 
| Treasury I 7 other 11 South- 
Year, Prime | Prime es lus notes Total nad ——, ern and 
month, or | bank- x- | U.9. 19 cities Ci Western 
oak com- | “ers? | Change ee == ity Eastern ith 
mercial accept- call ury | cities ee 
paper, | ances, | loan | 3- Tax | Tax. US A EEE nade aime ‘eerie bee - 
4 to 6 ’ re- month ex- | able 1934 averagel...... 3.45 2.45 3.71 4.32 
months | days new- | bills? | empt | 1935 average!.... 2.93 1.76 3.39 3.76 
| als? | 1936 averagel........ aaiaoness] 208 1.72 3.04 3.40 
4 | —a—_- average! shal neice: ae 1.73 2.88 3.25 
1939 average........ 59 | 44 | 1.00 | .023 re eee 1938 AVETABE™... meme meeees.| 2.53 1.69 2.75 3.26 
1940 average........ 44 1.00 014 | .50 | “eee 1999 QVETAGS..... . «000 an ae eons oe 2.78 2.07 2.87 3.51 
1941 average........ 54 | .44 1.00 -103 | .46 | -76 oes AVETARE « « «oie vee ome ome one ee ss ae 2.04 2.56 3.38 
| es ere 2.54 1.9 
1941—Jan........... .56 44 1.00 (4) | 43 .716 "aan fi ures! . es ones 
RSS 5 xatracciete -56 -44 1.00 | .034 | . 81 1938—June y I 2.56 1.70 2.78 
ie acans aces 136 | :44 | 1.00 | [089 | ‘so | ‘84 _ daeaantineneateae 4 é : He 
April I sia h ic eaeccumenumets 2.57 1.70 2.78 3.35 
pri -56 44 1.00 092 -52 81 A t 252 
ee "36 | 44 | 1.00 | 1082 | 44 72 ae permercse| Bod e~ 22 5.28 
—. 6 “4 1.00 089 "38 68 September. .. 2... ...+++ 2.53 1.70 2.74 3.26 
— 50 “4 100 097 37 67 oS eee 2.57 1.70 2.90 3.21 
hon. 50 “4 1,00 108 "33 62 seme Sai ails Sie Se 2.49 1.70 2.68 3.20 
Sept "50 “44 1.00 055 34 62 ORE sc en ccevses 2.60 1.70 2.95 3.23 
+ galalhatel eet 50 44 1.00 | .049 41 | .72 1939—January................. 2.64 1.73 2.97 3.32 
Nov 50 44 1.00 242 57 90 PORCURE. «.0ccccccccces 2.52 1.70 2.69 3.26 
Dec -56 -44 1.00 298 -64 1.02 rlerly figures 
1942—Jam.........000 ei aise a) al oe eo 2 5.05 3.77 
Feb. "63 “4 1.00 250 “44 93 — Popieewen ease . 5 3.05 3.62 
eptember......... iain 2.68 2.04 2.78 3.31 
Week ending: | December. ....0.22.0.0. 2.59 1.96 2.59 3.32 
Feb. 28 5% % | 1.00 | .222 44 94 1940—March. ................ 2.65 2.03 2.67 3.35 
Mar. 7 % % 1.00 .229 | 43 .93 Sere 2.59 2.00 2.49 3.38 
Mar. 14 lM 1.00 «195 44 .94 September......... 2.68 2.14 2.56 3.43 
Mar. 21 | % | 1.00 | 203 | ) | 94 December..............| 2.59 2.00 2.53 3.36 
aes. 3 {| | Bee) ae | el ete... ......060002.:, 2.58 2.06 2.53 3.25 
—s . = ~~ = June areata ee ara el 2.55 1.95 2.58 3.23 
1 Monthly figures are averages of weekly prevailing rates. September........ 2.60 || 1.98 2.62 3.29 
2 The average rate on 90-day stock exchange time loans was 1.25 per December 2.41 |} 1.88 2.45 2.99 
cept during the entire period. _ ; . : 
rt ap age eee within period. Tax-exempt bills prior to March 1941; 1 Prior to March 1939 figures were reported monthly on a basis not strictly 
tax ook onli acy er. comparable with the current quarterly series. 
5 No tax-exempt notes outstanding within maturity range. “y~ 5 ey ln November 1939 BULLETIN, pp. 963-969 for description 
Back figures.—See Annual Report for 1937 (tables 43 and 44). Figures ane ter bace Eguces 
for Treasury bills and Treasury notes available on request. 


BOND YIELDS ! 
[Per cent per annum] 
























































Corporate (Moody’s)§ 
U.S. _ | 
Year, month, or week Govern- Mune 3 fd By ratings | By groups 
ment rate! 2 ee ae" aon me 
ndus- ail- ublic 
Aaa | As | A Baa trial road utility 
| — | 
Number of issues............... 2-6 15 5 120 30 | = 30 30 30 | = 40 40 40 
1939 average 2.36 2.76 2.92 3.77 3.01 3.22 3.89 4.96 3.30 4.53 3.48 
1940 average. . 3.28 2.50 2.77 3.55 2.84 | 3.02 | 3.57 4.75 | 3.10 4.30 3.25 
1941 average 1.95 2.10 2.67 3.34 2.77 2.94 3.30 4.33 | 2.95 3.95 3.11 
1941—February................. 2.10 2.27 2.71 3.40 2.78 3.00 3.38 4.42 3.00 4.00 3.19 
NG hkcaibting.dhensbe-nhs 2.01 2.28 2.73 3.39 || 2.80 3.01 3.37 4.38 3.02 3.98 3.17 
ES RSE ee 1.96 2.20 2.76 3.39 | 2.82 3.04 3.38 4.33 | 3.06 3.96 3.16 
| ae 1.92 2.14 2.75 3.37 2.81 2.99 3.34 4.32 | 3.02 3.95 3.13 
june deen air enetade 1.91 2.08 2.70 3.34 2.77 2.95 3.31 4.31 | 2.96 3.95 3.10 
ee ecg haben oee 1.90 2.03 2.66 3.30 2.74 2.90 3.26 4.28 2.90 3.92 3.07 
ns caro siea Sia tiee 1.94 2.00 2.65 3.29 || 2.74 2.90 3.24 4.27 2.90 3.92 3.06 
IN, cicncvasnnvaces 1.94 1.99 2.64 3.30 2.75 2.91 3.24 4.30 2.88 3.95 3.07 
I vay bcaensueekaan 1.88 1.91 2.61 3.27 2.73 2.87 3.21 4.28 2.85 3.93 3.05 
TL, cicwccchndee vies 1.85 1.90 2.57 3.26 2.72 2.86 3.19 4.28 | 2.85 3.91 3.04 
Ps isectneencenws 1.97 2.25 2.68 3.35 2.80 2.95 3.27 4.38 | 2.94 3.99 3.12 
ae 2.01 2.33 2.76 3.35 2.83 2.96 | 3.30 4.29 2.97 3.93 3.13 
PE aiccrnencsncacus 2.09 2.55 2.80 3.35 2.85 2.98 3.29 4.29 2.98 3.94 3.15 
Week ending: | 
SEES Ose = 2.10 2.58 2.81 3.37 2.86 2.99 | 3.30 4.30 | 2.99 3.95 3.16 
Mar. 7 2.05 2.59 2.80 3.37 2.87 | 3.00 | 3.31 4.30 | 2.99 3.95 3.17 
Mar. 14 2.02 2.60 2.80 3.38 2.87 3.01 3.32 4.31 3.01 3.95 3.18 
Mar. 21 2.00 2.59 2.80 | 3.38 2.87 3.01 | 3.33 4.32 3.901 3.95 3.19 
Mar. 28 | 1.96 2.52 2.79 3.36 2.85 | 2.99 3.31 4.29 3.00 3.94 3.16 

















1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 
Average of yields on all outstanding partially tax-exempt U. S. Government bonds due or callable in more than 12 years. 

3 Standard and Poor’s Corporation. 

4U.S. Treasury Department. 

5 Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa and Aa groups have been reduced 
from 10 to 4 and 10 to 3 issues respectively, and the railroad Aaa and Aa groups from 10 to 5 and 10 to 9 issues respectively. 

Back figures.—See Annua! Report for 1937 (table 80) and for high-grade corporate bonds, Bulletin of the Treasury Department for July 1941, pages 
21-24. Figures for U. S. Government bonds available on request. 
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SECURITY MARKETS! 








Bond prices | Stock prices® 
- ——- - — —————— —_— |-——_ ——_—_—— —————) Volume 
| Corporate Common (index, 1935-39 = 100) | of trad- 
, | . es 1 ¢ 
Year, month, or week S. im —_ 
: : (in thou 
| Gov Munic- Medium and lower-grade re- hth ap 
ern-, | ipal?  High- De- | ferred?) 44) | Indus- | Rail- Public | “Shares) 
ment grade Total Indus- | Rail- | Public faulted trial road _ utility 
_— trial | road | utility | | | 
Number of issues 2-6 15 15 50 10 20 20 15 15 402 354 20 23 CO 
1939 average 105.2 116.3 113.8 89.5 91.2 78.1 99.3 13.8 167.5 94 95 75 99 977 
1940 average 107.2 121.2 115.9 94.8 97.3 83.8 103.5 14.0 169.2 88 88 71 96 767 
1941 average 111.0 129.0 117.8 98.9 103.9 86.9 106.1 21.9 171.9 80 80 71 81 629 
1941 —February 108.8 125.6 116.7 97.5 101.7 87.1 103.8 17.5 172.9 80 79 70 87 444 
March 110.1 125.4 116.9 98.4 102.2 88.4 104.6 19.3 171.5 80 80 71 87 440 
April 110.8 126.8 116.8 99.5 103.1 89.5 106.0 20.7 170.8 78 77 71 83 495 
May 111.4 128.2 117.0 99.3 102.4 89.4 106.2 21.0 168.9 77 77 71 79 420 
June 111.5 129.5 oa7..7 99.2 103.3 87.9 106.3 21.6 168.9 80 80 71 82 463 
July 111.7 130.4 118.7 99.9 104.8 87.8 107.1 23.9 173.1 83 84 74 82 757 
August 111.1 131.0 118.5 99.6 104.9 86.8 107.3 24.9 174.3 83 84 74 81 473 
September 111.1 131.2 118.1 98 .0 105.1 84.5 107.2 24.4 173.4 84 85 73 81 599 
October 112.0 133.0 118.8 99.2 105.3 85.0 107.2 25.1 72.1 80 82 70 79 557 
November 112.4 133.4 119.2 99.4 105.9 84.9 107.4 24.8 170.5 77 79 68 75 792 
December 110.7 125.9 117.5 97.4 105.0 82.4 104.7 21.9 168.7 72 74 61 66 1,542 
1942—Janvury 110.1 124.4 117.5 99.2 106.7 86.9 104.1 24.1 166.3 73 74 69 66 565 
February 108.9 120.1 117.1 99.6 106.9 87.7 104.4 25.6 165.1 70 71 68 65 404 
Week ending: | 
“eb. 28 108.8 119.5 116.8 99.2 106.3 87.7 103.6 26.4 164.3 69 69 68 64 383 
Mar. 7 109.5 119.4 116.8 99.1 106.6 87.8 103.0 26.6 163.6 69 70 68 64 458 
Mar. 14 109.9 119.2 116.5 98.5 106.0 88.1 101.2 27.5 160.2 64 65 64 60 376 
Mar. 21 110.2 119.4 116.4 98 .6 105.6 89.0 101.3 27.9 158.0 66 67 65 60 340 
Mar. 23 110.8 120.7 117.1 99.2 106.2 89.4 101.9 28.2 157.3 65 67 63 59 316 


! Monthly and weekly data are averages of « daily figures, except for municipal bonds and 
2 Prices derived from average of yields on all outstanding partially tax-exempt U. S. Gov 
4 per cent, 16 year bond 
Prices derived from average yields, as computed by Standard and Poor’s Corporation 

‘ Prices derived from averages of median yields, as computed by Standard and Poor’s C 
5 Prices derived from averages of median yields on noncallable high-grade stocks on basi 
® Standard and Poor’s ( ‘orporation. 

7 Average daily volume of trading in stocks on the New York Stock Exchange 

Back fieures.—For United States Government bonds, see November, 1940 BULLETIN; for r 


ofa 


NEW SECURITY ISSUES 
{In millions of dollars} 


For new capital 





Total | | Domestic 
(new T otal a ae ee, se 
Year or month and do | . 
re mestic State | Fed. Corporate For 
fund and and bs eign” 
ing) || ¢ Total |) mu- eral | 
or- ia agen- Bonds , | 
eign) nich cies! | Total || and Stocks | 
| pal notes | 
= a 
I 
1932 1,751 || 1,197} 1,165 || 762! 77 325 || 305 20 32 
1933 1,063 720 708 483 64 161 40 120 12 
1934 2,160 || 1,386 | 1,386 803 405 178 144 35 
1935 4,699 1.457 1,409 R55 150 404 334 69 48 
1936 6,214 || 1,972 | 1,949 || 735] 22 1,192] 839 352 23 
1937 3,937 || 2,138 || 2,094 12 157 1,225 817 408 44 
1938 4,449 || 2,360 || 2,325 971 481 873 807 67 35 
1939 5,842 || 2,289 | 2,239 931 924 383 || 287 97 50 
1940 4,804 || 1,956 || 1,954 757 461 736 601 135 2 
1941 5,506 || 2,826 || 2,825 | $16 1,272 1,037|) 869 168 | 1 
| 
1941—February 362 | 92 92 37 8 47 || 40 6 
March 406 182 182 86 9 87 || 56 31 
April 920 745 745 60 645 39 29 10 
May 406 107 107 37 5 64 61 3 
June 881 519 519 59 370 90 77 14 
July 612 296 296 40 212 44 30 13 
August 471 360 360 33 327 324 4 |}. 
September 27 65 65 31 34 |} 22 12 
October 299 132 132 29 103 ! 50 54 | 
November 238 111 110 21 89 8&3 6 
December 216 || 121 121 42 20 59 i 46 13 
1] | l| 
1942— January 333 182 182 83 11 87 | 32 55 
February 178 122 122 | 30 37 55 36 19 


' 





For des« ription see November 1940 BULLETIN, pp 1179 1180 


for stocks, which are based on Wednesday figures. 
ernment bonds due or callable in more than 12 years on basis 
Prices expressed in decimals. 


orporation 
is of a $7 annual dividend 


municipal! bonds, see Annual! Report for 1937 (table 79). 


For refunding 


| 








| Domestic 
Tota! || ae 
(do | . 
mnstiel State | Feq Corporate For 
and and eral | eign? 
for- |] Total mu- agen Bonds 
eign) nicl- | cies! | Total | and | Stocks 
pal . | notes 
554 || 498 || 987 93 | 319 |] 315 al ss 
343 283 || 37 26 219 || 187 32 60 
774 765 || 136 317 312 312 ( 
3,242 || 3,216 || 365 987 1,864 || 1,782 81 26 
4,242 || 4,123 || 382 353 | 3,387 | 3,187 | 200 119 
1,799 || 1,680 191 281 1,209 856 352 119 
2,089 || 2,061 | 129 | 665 | 1,267 || 1,236 31 28 
3,553 || 3,465 195 | 1,537 | 1,733 || 1,596 137 88 
2,848 || 2,848 | 478 | 344 | 2,026 | 1,834 | 193 
2,679 | 2,675 | 433 | 698 | 1,545 || 1,419 | 126 4 
270 | 270} 26 17} 227|} 20) 17 
223 | 219) 93 11 115 || 84 32 4 
175 175 | 40 28 107 || 107 . 
299 299 || 74 28 197 || 162 35 
362 || 362) 26 223 113 || 108 5 
316 || 316] 14 216 86 || 76 11 
110} 110) 11 25 74) 73 2 
209 | 209 | 20 27 161 156 6 
167 || 167 |} 35 35 97 96 1 
127} 127]} 53 32 42) 20) 13 
95 95} 18 25 52 50 2 
i 
ist || 151 | 35 34 83 82 1 
7] st} 27 19 19 








! Includes publicly ofle red issues of F ederal credit agencies, but exc dudes direct obligations of U.S. Treasury. 


S 


2 Includes issues of noncontiguous U Territories and Possessions. 


Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. 


rev ision. 


Back figures.—See Annual Report for 1937 (table 78). 


Monthly figures subject to 
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PROPOSED USES OI 





| 


Year or month 


| Rr ree 
August 
September 
October 
November : 
December.......| 
1941—January 
February 
March 
April 

May 

June 

July 
August 
September 
October x 
November......./ 
December....... 


1942—January 


Estimated 


{In millions of dollars] 





Estimated 
gross ne 
| proceeds? | proceeds? | 
Total 
| 
530 515 | 57 || 
2,698 2,629 243— || 
4° 781 4,637 | 858 | 
2,374 2,303 | 1,046 } 
2,324 2,279 779 
2,177 2,128 325 
2: 786 2'723 604 | 
2,524 2,480 797 |) 
| 
278 272 | 5s || 
173 169 48 | 
108 106 43 
373 366 45 
148 145 | 65 | 
578 567 193 
270 265 48 | 
151 148 29 
268 263 | 67 
145 142 | 27 | 
265 259 | 66 || 
234 229 80 
117 114 40 
408 404 185 
172 170 31 
227 224 91 | 
140 137 80 | 
128 | 125 51 
| 1} 
164 161 


} Plant and 
equipment 


32 
111 
380 
574 
504 
170 
424 
639 








Year or month 





Se See 
BOs sieae vena nsoees 
NU: <s aociote ote deta 
ct COE Te ae 
eg OV OC OE | 
(NES c imavconienanee 
Lg! Se 
Se 
September...... 
October........ 
November....... 
December....... 

1941 ey ihensosay 
‘ebruary........ 
SE 
BE saciciiaare 
aoe 
ERA AES | 
a 
De | 
September...... 
October......... 
November....... 
December....... 


1942—January 


1 Estimates of new issues sold for cash in the United States. Current figures subject to revision. | 
Gross proceeds are derived by multiplying principal amounts or number of units by offering price. 


New money 


Working 
capital 


26 
131 
478 
472 
275 
155 
180 
158 


NEW CORPORATE SECURITY ISSUES! 
PROCEEDS, ALL ISSUERS 





Proposed uses of net proceeds 





‘Retirement of securities 


To 


2, 
3, 
1, 
3, 
1, 
I, 
1, 


tal 


362 
193 
575 
106 
254 
708 
927 
528 


212 


Bonds and 


notes 


362 











| 








PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS 


{In millions of dollars} 


Railroad 
Total | Retire- 
net || New ment of 
pro- |\money  securi- 
ceeds || ties 
172 21 120 
120 57 54 
774 139 558 
338 228 110 
54 24 30 
182 85 97 
319 115 186 
361 253 108 
15 7. eS 
39 14 11 
11 10 2 
46 16 31 
27 || = 22 1 
SE MD hex 
32 | 27 5 
71 || «21 50 
8 | 3 5 
2 jj....... | 2 
2 Be Oe Fenwceass 
58 || S51 7 
ie eee 
24 a a 
42 7 35 
25 || 21 4 
i | | eee 
28 | 28 See ee 
10 | 10 | ie 





All 
other 
pur- 
poses 


net 
pro- 
4 ceeds 


130 


1,987 
1 751 
1, 208 
1, 246 
1,180 
1,306 


nw 
a 
on 


51 
107 








Total ] 
|| New | ment of} other 
money | securi- 


| 


| 
| 


1,250 || 


56 | 





Public utility 


45 
3 


18 


ties 


77 
1,190 
1,897 

611 
943 
1,157 
922 
972 


ur- 
P 4 


42 
30 


50 


: fe. 


net 
pro- 


62 
774 
, 280 
1,079 
831 
584 
961 


715 


— 


114 
85 
35 

105 
37 

171 

108 
20 
71 


Retire-| All | Total | 


| poses* | ceeds || 


Industrial 
Retire- 
| New ment of 
money | securi- 
ties 
25 34 
74 550 
439 761 
616 373 
409 226 
188 353 
167 738 
211 402 
12 97 
17 66 
22 8 
19 84 
4 32 | 
26 141 | 
6 98 
7 13 
17 37 
7 56 
15 50 
20 28 
9 35 
18 27 
17 6 
48 12 
|} 29 24 
17 15 | 








Re oe Other 
— other debt purposes 
, 84 11 
71 170 23 
226 154 49 
190 111 39 
87 239 7 
59 69 26 
128 174 19 
80 102 53 
2 3 2 
2 16 2 
2 5 1 
5 2 2 
15 6 1 
50 6 1 
26 6 1 
a, SSE ae 15 
8 15 2 
21 2 2 
puss eaten 4 ‘teeta 
5 16 1 
2 10 4 
2 14 5 
2 A ee 
1 11 5 
1 __ a Sa 
10 3 17 
| Aa 9 
Other 
| 
All | Total || Retire-| All 
other net || New mentof other 
pur- pro- |imoney securi- pur 
poses* ceeds | ties | poses 
2 151 || 131 19 
150 485 | 81 399 4 
80 597 218 359 20 
90 135 112 13 10 
136 185 106 56 24 
43 115 9 101 5 
56 263 78 $1 104 
103 98 24 47 27 
4 15 14 
2 2 Sit oe 1 
5 1 1 
7 4 2 1 
1 64 | 39 24 
4 | 19 | 12 7 
5 2 P 1 1 
canes 20 1 4 15 
“i 7% Be Seca 
5 i 4 3 1 
es i BE i eae 
ey CSS RS Cees’ 
10 = i 2 eee 4 
14 SS Re ib pete 5 
1 1 1 rae 
14 | 44 | 10 34 
18 | 8 | 4 4 
6 | 9 3 3 2 
| 1 | 1 





3 Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and expenses. 
4 Includes repayment of other debt and other purposes. 


Source: Securities and Exchange Commission. 








For description of data and back figures, see pp. 217-219 of the March 1942 BULLETIN, 





| 
| 
Vear or quarter 

Total 
Number of companies 629 
1939 1,46 

1940 1,81 

1941 wo Be 

Quarterly 

1939 -1 284 
2 311 
3 320 
4 50 
900 —B i ccccene 422 
2 $12 
Diva uceeownte a 96 
+ 5&8 
1941—1 10 
2 549 
+ Sa ae 560 
© sccsusvaveeseceses "558 


QUARTERLY 





INDUSTRIAL 


Other 


{In loliars] 


millions of 


Net profits,! by industrial groups 





Non- 


Foods 
ans ferrous Othe ’ 
Iron Ma- Au- aoe one ‘is Ye vo bever- 
and chin- = tomo- “ a2 ae it. ages 
steel ery biles pai we and 
’ equip- prod goods tobaceo 
ment ucts ataemeie 
47 69 15 68 77 75 49 
146 115 223 102 119 70 151 
278 158 242 173 133 88 148 
"32 7193 "271 7227 T1154 "111 7165 
13 20 64 3 25 8 | 31 
14 25 61 21 22 16 | 36 
35 26 12 20 30 23 44 
85 44 86 39 42 23 41 
47 33 69 41 33 14 34 
51 39 53 36 29 , a 38 
79 34 17 33 30 25 33 
101 52 103 63 40 28 43 
86 44 79 53 39 23 36 
84 18 73 56 36 28 43 
81 16 60 56 38 30 44 
"73 55 59 "62 "41 30 742 


Oil 
prod. 
and 
refin- 
ing 


45 


98 
112 
7180 


14 


26 
37 


34 
30 


24 


29 
42 
56 


753 


EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS 
CORPORATIONS 











Indus- 
trial 
chemi- 
cals 


30 | 


186 
194 
7207 





PUBLIC UTILITY CORPORATIONS 


{In millions of dollars} 


Electric power 


Income 


before 


income 
ax? 


28 


160 
177 
r 203 


Net 


income! 


28 


138 
143 
7134 





| Railroad? 
. aes Income Net income! 
Year or quarter Chew ian Divi- — 
income solve dends 
revenue pene © All roads Ny — revenue 
NN ON, oat cece cadeedusnenedlaceneanctwintase¥seslaucenaned 28 
1939 3,995 126 93 —100 126 692 
1940 : 1,297 249 7189 —71 159 735 
1941 5,347 672 502 24 186 7799 
Quarterly 

1939-1 898 —37 —43 (7) 21 175 

2 906 —43 —47 (7) 23 166 

3 1,058 69 58 (7) 21 167 

H 1,133 140 127 4 61 184 
1940 1 986 —4 —13 —27 20 187 

2 1,010 14 1 —32 27 176 

3 1,130 92 71 —13 25 177 

} 1,171 7147 7130 4 88 194 
1941-1 1,152 94 69 —4 22 201 

iGkvnaskene 1,272 144 101 2 36 191 

| RAE eS 1,468 268 190 25 31 196 

i vébsenswhes oe 1,454 167 142 1 97 7211 

, Rev ised 
1 “Net profits” and “net income” refer to income after all charges and taxes, and before dividends. 


2 Class I line-haul railroads. 


3 Net income and dividend figures 


4 After all charges and 
5 Quarterly dividend data 
6 Includes 
7 Not available 

Sources: Interstate Commerce 


dustrial and electric power companies 
214 to.217 of the March 1942 BULLETIN, 





roads in receivership or trusteeship 


( 


mmission for railroads; 
Figures for the current and preceding year subject to revision. 


of the year 


group and, therefore, 


( 


Yther 


non- 
dura- 


ble 


goods 


80 
134 
160 

7188 

28 


32 
45 


41 


739 
39 


44 


49 
748 


Divi- 
dends 


28 


116 
118 


exclude dividends received by the American Telephone and Telegraph Company. 
taxes except Federa! income and excess profits taxes. 
are not available for all companies in the 
at beginning 


Federal Communications Commission for telephone companies; 





Profits and 
_ dividends 
Mis- | Dividends 
cella- 
neous 
serv- prot! Pre- Com- 
ices | ferred mon 
} 
—— |__|} — 

74 152 | 152 152 
122 847 90 564 
132 1,028 90 669 
7155 | 71,148 92 709 

24 173 | 21 114 

27 185 | 22 119 

29 167 | 21 = 125 

42 321 | 26 207 

| 

29 246 | 21 136 

30 230 21 158 

29 211 22 158 

44 342 25 217 

29 286 22 153 

36 297 23 165 

46 284 23 170 
744 7280 24 221 

Telephone® 
Operat- Net Divi- 
=e income! dends® 
revenue 
33 33 33 
1,179 198 178 
1,250 202 167 
1,382 196 172 
287 46 21 
295 50 20 
295 50 16 
303 52 15 
304 52 16 
310 52 16 
310 46 15 
326 53 10 
330 48 | 16 
345 so |) $15 
347 46 | 15 
359 51 20 


do not add to the yearly totals shown. 


published reports for in 


For description of data and back figures, see pages 


FeperAL Reserve BULLETIN 


























{On basis of daily statements of United States 





Marketable public issues! 


Nonmarketable public issues | 


UNITED STATES GOVERNMENT DEBT - VOLUME AND KIND OF DIRECT SECURITIES 


Treasury I 


n n millions ot dollars! 





























Special issues LN 





Total || orerest | Postal | | ‘| Ad. | "'} 
End of month we || be: aring | Treas- Treas- Treas |savings! U s bina justed Social 
” debt || Total | ur ury ury | aod Total®; “4” ¥ | serv- | Total | secur- 
| bills | notes | bonds? | prew. | ,!ngs tas i 
eta bonds | notes | ,'° ity* 
bonds bonds | 
1932—June 19,487 || 19,161 |/618, 852 | 616 1,261 | 13,460 i, ree Se oes pee, ee gg eee 309 
1933—June 22,539 || 22,158 1621, 834 954 4,548 | 13,417 . | ea eee ——— Sere 5 eee 323 
1934 —June 27,053 || 26,480 ||°26,084 | 1,404 | 6,653 | 15,679 | 831 |........]........ [em a See 396 | | 396 
1935 —June 28,701 | 27,645 || 26,950 | 2,053 | 10,023 | 14,019 855 62 __ 3 CRS, PRS Pe 633 | . 633 
1936 —June 33,779 || 32,989 || 31,102 | 2,354 | 11,381 | 17,168 200 1.261 oe 945 626 | 19 607 
1937 —June 36,425 || 35,800 || 33,054 | 2,303 | 10,617 | 19,936 198 1, 188 a ee 389 1,558 | 579 979 
1938 _ 37,165 || 36,576 || 32,344 | 1,154 9,147 | 21,846 197 1.556 =. 5 See 319 2,676 | 1,601 1,075 
1939—June 40,440 || 39,886 || 33,965 | 1,308 | 7,243 | 25,218 196 | 2,151 Be Mewsdine-a 283 3,770 2,511 1,258 | 
1940—June...... 42,968 hae | 34,436 | 1,302 | 6,383 | 26,555 196 3,166 x 5 261 4,775 3,528 1,247 
1941—Feb 46,090 | 45,535 || 36,275 | 1,306 6,813 | 27,960 196 3.727 3.480 |... 247 5,534 4.174 1,359 
ee 47,173 || 46,581 || 37,054 1,604 5,722 29, 532 196 3,844 3.599 o 245 5, 683 4,324 1,359 
po ae 47,231 || 46,673 || 37,075 | 1,603 5,721 | 29,554 196 3,891 (ee 244 5,707 | 4,354 1,353 
May 47,721 47,160 || 37,075 | 1,603 5,721 | 29,554 196 4,251 4, 008 iis | 243 5,834 | 4,485 1,349 
oe 48,961 } 48,387 || 37,713 1,603 5,698 | 30,215 196 4.555 * 3 ee | 241 6,120 4,728 | 1,392 | 
July 49,513 | 48,965 l 37,713 | 1,603 5,698 | 30,215 196 4,929 4,649 |... |} 239 | 6,324 4,811 1,512 
Aug 50,921 || 50,371 37,667 | 1,604 5,698 | 30.169 196 6.234 4.908 | 1,037 | 237 | 6,470 4,941 1,528 
Sept 51,346 || 50,791 | 37,368 | 1,305 5,698 | 30,169 | 196 6.765 5,132 | 1.343 236 | 6,658 5,126 1,532 
Oct 53,584 | 53,040 | 38,869 | 1,404 | 5,509 | 31,759 | 196 7,307 | 5,394 | 1,818 | 235 | 6,664 | 5.196 | 1,468 
Nov .| 55,040 | 54,536 | 39,677 | 1,703 6,012 31,765 | 196 8 052 5.620 | 2,136 234 | 6,806 5,344 1,463 | 
ae 57,938 || 57,451 | 41,562 | 2,002 | 5,997 | 33,367 | 196 8 907 6,140 2,471 233 6,982 5,559 1,423 
} | 
1942—Jan....... 60, 012 | 59,531 42,271 | 2,101 | 5,591 | 34,383 196 10, 196 7,198 | 2,697 | 232 | 7,063 5,609 1,454 
ee 62,381 i 61,895 | 43,700 | 2,002 5,591 | 35.912 | 196 11, 004 7,893 | 2,807 | 231 7,190 5,741 1,449 
! Including amounts held by Government agencies and trust funds which aggregated $2,269.000,000 on Jan. 31, and $2,332,000,000 


on Feb 28, 1942. 
2 Inc luding Liberty bonds 


These amounts exclude holdings by production credit associations and joinr stock land banks 


3 Beginning with July 1941 includes depositary bonds nor shown separately which amounted to $72,000,000 on Feb. 28. 

* Including special issues to Federal old-age and survivors insurance trust fund, unemployment trust fund, and railroad retirement account 
5 Including speciai issues to Government life insurance tund. adjusted service fund, nationat service life insurance fund, Government employees’ re- 
tirement funds, Postal Savings System, Federal Deposit Insurance Corporation, and Federal Savings and Loan Insurance Corporation 
§ Including certificates of indebtedness not shown separately 1932. $2,726,000,000. 1933, $2, 


108,000,000 1934, $1,517,000,000 





Noninterest 
bearing debt 


Other® | Ma-, | Other 


60 266 
66 315 
54 518 
231 | 82 
169 {| 620 
119 506 
141 447 
142 | 411 
205 | 386 
180 374 
220 | 372 
186 372 
190 370) 
205 | 369 
180 368 
184 367 
190 365 
179 364 
141 363 
125 362 
| 

120 300 
126 300 


(preliminary 


SECURITIES FULLY GUARANTEED BY UNITED STATES GOVERNMENT. BY ISSUING AGENCIES! 


End of month 


1934—-June 


DeceRee . 6. cccccccnes 
GE — Bik cine ssaees 
DIES no ise eake se 
1936-- June she's wider 
DOCOMDET... cccicccasses 
1937 June ii ewe cane 
 eeeteaaee ea 
BO I ooo ce tneekewes vs 


December 


5265 deh wtevntwans 


June 
NE ns sexanveces 
1940--June 
December 


September.... 

SEs ca aaakenaae 
November.. 
December 





1942—January............... 
February 


” Revised. 


! Principal amount of obligations guaranteed as to interest and principal. 


lebt 


2 Figures on matured debt were not published prior to September 1939, 


3 Less than $500,000. 


APRIL 1942 


Total 
amount 
outstanding” 


Total 


681 
3,063 


4,123 
494 


718 
662 


~~. 


, 665 
645 


_~ > 


, 853 
992 


~~ 


450 
621 


mw 


w 


498 
,901 


wn 


905 
550 
359 
. 360 
930 
928 
929 
930 
316 
_317 





673 
673 


{In millions ot dollars) 


Federal 
Farm 
Mortgage 
Corpora- 

tion 


312 
980 


1,226 
1, 387 


1,422 
1,422 


1,422 
1,410 


1,410 
1, 388 


1,379 
1, 269 


1, 269 
1,269 


1,269 
. 269 
. 269 
, 269 

269 

269 
. 269 
, 269 
, 269 
1,269 


1 
1 
1 
1 
1 
1 
1 
1 


937 





937 











Interest- bearing 


Home | 
Owners’ 
Loan 
Corpora- 
tion 


134 
1,834 


2,64? 
2,855 
3,044 
2,988 


2, 
2, 


987 
937 


937 
888 


Rr Nh 


mm 





NM NNN NN Dt tO 














Recon Com 
struction modity U S. 
Finance Credit Housing 
Corpora- | Corpora- | Authority 
tion j tion 
— —— 
““' was | 
Be ‘Eitcwenstotdaismiunas 
BR Biacdavesserdhnisauas 
Be Wiis oaks saan cbiweentoe 
Me Bicsccserss eee 
a) Canaan er 
SE Suvcceiaceus Wiewn wen 
297 
299 206 
509 206 
820 206 114 
1,096 407 114 | 
1,096 407 14 
1,097 696 126 | 
1,097 696 226 
1.741 696 2% 
1,741 696 226 
1,741 696 2260 
2,101 907 226 
2.101 905 226 
2.101 905 226 
2 101 905 226 
1,802 701 114 
1,802 701 114 
1,492 701 i14 
1.492 701 114 


Federal 
Housing 
Adminis- 
tration 





Noninterest 
bearing 
matured 
debt? 


Excludes obligations held by U. S. Treasury and reflected in the public 








{| F Treas- | 
Bonds ury 
Maturing or callable S Treas- | Treas = } se 
Total || ury ury Pre-war ‘ table! Total? 
|| bills notes | Treas- | and , “@abic 
I ury | Postal 
| | Savings | 
Within 1 year - | 2.596 2,002 594 (3) | | 603 
1 to § years | &, 486 } 4,996 3,460 | 30 8,509 2, 586 
5 to 10 years 8.623 |} et 8,599 | 23 | 14,812 1,590 | 
10 to 20 years 18,875 | 18,732 | 142 9 875 779 
Over 20 years 5.120 | 5,120 | 2,716 95 
_ i—— — — —— — 
Total 43,700 || 2,002! 5,591 | 35,912] 196 | 35,912 5,653 
1} 
1942—-Before Apr. 1 971 951 20 7 
Apr. 1-June 30 2 8 tee taro seerre, seer 
July 1-Sept. 30 342 342 oo 2... 276 
Oct. 1-Dec. 31 232 232 | 320 
1943 1, 396 1,396 | (3) 1,855 | 614 
1944 a peers 1,849 | (3) 2,555 | 1,561 
145 3,191 1,249 | 1,941] (3) 1,755 412 
1946 TO B... csuxe 503 | 1,519 16 2,34 
1947 a. eer 2,370 | 14 1,460 | 755 
1948 ait > 2 1,487 | 2 3,361 | 
1949 | eee ea 819 | 2 3, 291 835 
1950 Ry 2 Seam sae 1, 687 2 1, 186 
1951 i tS Sees: saeee 2, 237 7 4,013 
1952 } a Me i cumaen dammie 2,436 18 2,524 779 
1953 | i SSS! Sere 2,904 27 725 
1954 , Dee Bictissasee aan 3, 687 22 681 
1955 et ae eee 3,494 35 2,611 
1956 S Moe Mas Das acinadanes 1,170 2,431 
1958 1,449 haem 1,449 919 én 
1959 ie See SSR | eee Sarre. Fee 
1960 S Oe © nccsacabecacess 2,611 1,485 
1961 | 50 eee Sere 50 
1963 919 | os eee 919 : 
1964 i} eveve 95 
1965 1,485 |] 1,485 
1967 2,716 
1972 | 2,716 |] 2,716 ; 


Direct securities maturing | 





GUARANTEED, FEBRUARY 28, 1942 














{In millions of dollars} 


MATURITIES OF PUBLIC MARKETABLE SECURITIES OF U.S. GOVERNMENT, DIRECT AND FULLY 



































! Securities not callable prior to maturity are shown as of date of maturity. : 
2 Excluding debentures of Federal Housing Administration, which amounted to $20,000,000 on February 28. 


® Less than $500,000 


Fully guaranteed securities maturing 


Total 























Federal! tome | B22" Com- 
* Owners’ . modity 
Mort Loan tion | Credit 
gage Corpor Finance Corpor- 
Corpor “ation |COtPOT™| “ation 
ation ation 
7 596 
‘ 4 896 701 
835 55 
779 
95 
937 2,409 1,492 701 
7 
dy 276 
320 
324 289 
875 571 
412 
755 
835 
779 
95 








fully 
guar- 
anteed 
securi- 
ties 
due or 
callable? 


U.S. 
Housing 
Author- 

ity 


1,478 


114 4,174 





114 5,653 


1,151 
320 


614 
2,394 
1, 167 


114 














OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 


End of month 


GS cc canncndeecases 
ea reer 
Se ss os vaeneeesene 
SIE ba cickkedénstekcnee ods 
SRR bc ncctmnceuweneran 
DIOCRINDET. «cc cccsece 
1937—June..........006. 
RGSBNGS 0 ocnccecess 
38—June........+- 
OT,» inatees wow inne 
SO. es ios en cnnvcnananen 
DE, .ccavteceesaces 
| ee ore 
POR. ..<cambademaminias 
ee, cweakccnweas 


December 


? Preliminary 

1 Estimated figures for other commercial banks and mutual savings banks have been rounded to nearest 10 millions and estimated figures for insurance 
companies and other investors have been rounded to nearest 100 millions 

2 Holdings of insurance companies included with “Other investors’”’ prior to 1932. 

3 Excluding holdings of production credit associations and joint stock land banks. 

Notre.—For end of June figures 1916-1931, see BULLETIN for July, 1941, p. 664. 


! 

| Total 
| interest 
bearing 
jsecurities 


19, 161 
22, 158 
27,161 
31,768 


37.707 
38, 362 
40,465 
41, 353 
41,428 
43, 891 
45, 336 
47,067 
47,874 
50, 360 
54,747 


63,768 


| 
| 








Held by Federal 
agencies and 
trust funds 





Special Public 
issues issues 
309 261 
323 366 
396 1,055 
633 1,365 
626 1,703 
632 1,820 
1,558 2,036 
2,227 2,049 
2,676 2,123 
3,156 2,198 
3,770 2,138 
4,231 2,323 
4,775 | 22,292 
5.370 | 32.250 
6.120 | 32.360 
6,982 32,547 


[In millions of dollars] 





| 

Held | 
by 

| — | 
eserve 

Banks Total 

| 

| | 

Ss 

1,784 16, 807 
1,998 19,471 
2,432 23, 278 
2,433 | 27,337 

| 2,430 32,948 

| 2,430 33, 480 
2,526 34,345 
2, 564 34,513 |) 
2, 564 34,065 || 
2, 564 35,973 || 
2,551 36,877 | 
2,484 38,029 | 
2, 466 38,341 | 
2.184 40,556 | 
2,184 44, 083 
2,254 


51.985 | 


Privately held! 





Member 
banks 


5,628 
6, 887 
9,413 
11,429 


13,671 
13, 545 
12, 689 
12,371 
12, 343 
13,222 
13,777 
14,328 
14,722 
15,823 
18,078 
19,539 

















Other) F Insur- 
com Mutual ance 
mercial = oy com- 
banks ‘anks | panies* 
590 | 680 800 
590 | 720 1,000 
890 970 1,500 
1,290 | 1,540 2,600 
1,600 | 2,050 3,900 
1.710 | 2,330 4,500 
1,870 2,390 5,000 
1,790 | 2,450 5, 200 
1, 700 2, 690 5,500 
1,850 2, 880 5, 800 
| 1,920 3,040 5,900 
| 1,970 | 3, 100 6, 300 
1,830 3,110 6, 500 
1,940 | 3,220 6, 800 
2,020 3,430 6, 900 
P2300 P3700 P7900 | 





Other investors” 


Non- 
oe * market- 
issues _able 
issues 
i 2 =e 
10, 300 nee 
10, 500 Lodi 
10, 400 100 
10, 500 1, 200 
10, 500 900 
11, 300 1,100 
11, 500 1, 200 
10, 400 1,400 
10, 600 1,600 
10, 300 1,900 
10, 100 2, 200 
9, 300 2,900 
9,600 3, 200 
9, 400 4, 300 
P9900 P8600 





FeperAt Reserve BULLETIN 








SUMMARY OF TREASURY OPERATIONS 


{On basis of daily statements of United States Treasury. 


In millions of dollars} 

















































































































General and specia! accounts Increase or de- 
ees i Trust | ‘crease during 
ac- period 
Receipts Expenditures (excl. debt retirements) | — = 
7 | ame Paer ~ | Excess excess 
P . i- | of re- | of re- 
J “cella a 1) totem | Me | tomt | GO |Gerees | hbor |Chror| eral 
ial | nter- a- ura ers to or or| era . 
-. saan secur-| All || Total rn est | tional| Ad- al trust All Hipotain| exPen- | ex- | fund peg 
: _ T | ity | other ie iptst| ,02 de- | just- | P ar ac- | other ditures |pendi- | bal- 
|) Se | nee | ceipts | celpts") debt | fense | ment | ™*?" |counts| - tures | anc 
reve- relief 
one Pro- etc. (—) 
gram 
Fiscal year end- | 
ing: | | 
June 1938... | 2,640 2,279 755 | 567 || 6,242 | 5,855 926 | 1,029 362 | 1,914 220 2,788 || 7,239 | —1,384) +306) —338 +740 
June 1939 : 2,189 2,232 740 507 || 5,668 | 5,165 941 | 1,206 787 | 2,595 | 182 | 2,996 || 8,707 | —3,542| +890) +622) +3,275 
June 1940 ; 2,125 | 2,345 838 617 || 5,925 | 5,387 1,041 | 1,657 1,002 | 1,919 | 226 3,153 |} 8,998 | —3,611} +136] —947| +2,528 
June 1941... 3,470 | 2,967 932 900 | 8,269 7,607 1,111 | 6,080 877 | 1,741 325 2,577 {12,711 | —5,103) —148) +742) +5.994 
* months ending:| | | : 
Feb. 1941 } 1,208 1,931 658 485 4,281 | 3,806 536 | 2,920 677 | 1,153 253 1,787 || 7,327 | —3,521} +209; —190) +3,122 
Feb. 1942. ; 2,240 | 2,610 838 442 | 6,130 | 5,502 569 } 2,516 | 549 852 303 1,950 ||16,739 |—11,238 aan +929 +13,419 
| | | | 
1941—Feb........| 104 204 193 172 i 674 541 21 | 584 | 87 138 29 217 || 1,075 —534 —3| —324) +213 
Mar. | 1,208 273 34 52 || 1,567 | 1,566 150 | 748 90 159 23 229 || 1,399 | +167 —236 +1,014/ +1, 083 
Apr. | 75 244 43 | 240 602 565 73 | 763 61 148 28 242 || 1,315 | —750| +403 — 290) +58 
May | 63 254 165 58 541 394 12 | 837 | 27 145 12 | 108 || 1,141 | —747| —264, —S521) +490 
June | 916 265 32 64 1,277 | 1,276 339 812 22; 135 10 | 211 || 1,528 —252| —259) +729) +1, 241 
July | 8&4 268 48 56 456 413 25 960 44) 132 169 268 || 1,598 | —1,185} +599) -—34) +551 
Aug. 59 269 173 | 54 554 397 9 | 1,124 27 | 106 14 250 |} 1,529 | —1,133 —2 +274| +1, 408 
Sept.. 780 261 37 | =#58 1,136 | 1,135 169 | 1,320 | 32 | 108 6 238 || 1,874 —739| —293 —607) +425 
Oct. 68 | 314 49 57 I 489 445 75 | 1,527 58 | 109 45 269 || 2,083 | —1,637} —225| +376) +2,238 
Nov. 66, 436 181 | 47 | 730 564 15 | 1,437 72 | 95 10 229 || 1,858 | —1,294) —484) —322) +1,456 
ae 767 | 353 41 53 || 1,214 | 1,212 232 | 1,847 113 115 9 226 || 2,542 | —1,329| —328 41,241) +2,898 
| | | } } 
1942—Jan. -| 133 | 369 53 | 59 || 614 578 32 | 2,101 | 106 94 42 254 || 2,628 | —2,050) —633) —610| +2,073 
Feb. 283 340 257 | 58 | 937 758 12 | 2,201 97 92 | 9 217 || 2,629 | —1,871| +114, +612) +2,369 
Details of trust accounts, etc. Details of general fund 
ae _ ; balance (end of period) 
: | P . - — . aa 
Old-age insurance Net expenditures in checking 
trust fund and railroad Coane a accounts of Government | All other | 
retirement account agencies | | 
Period | ——_— — g In- | | Work- 
| | Recon-| Com. | United | | Total | ment | Seign- | in 
Bene- | Other | struc- P | | ment | jorage | bal- 
Net In- In- le modity | States | Ex- on | 
re- | vest- | St | Re | vest- | 6%3, | ,fiom | Credit | Hous- | All | Re: | pendi-| gold | a 
ceipts | ments pa PES | ments on Co - r.|Corpor- jing Au- | CeHPES | ‘tures | 
| oo | ation thority | | | 
a = — ae ‘ein ss = = | | UE EE ee _ 
| | 
Fiscal year ending:| 
June 1938 550 | 461 85 763 560 | 191 *9 "184 1 “33 414 327 2,216 142 446 1,628 
June 1939. | 639 | 516 120 838 395 442 *658 136 *60 *186 440 324 2,838 142 536 2,160 
June 1940. .| 703 573 129 | 959 443 514 *234 10 17 174 458 | 358 1,891 143 585 1,163 
June 1941... 844 637 186 1,114 563 555 80 58 121 "41 | 674 | 622 2,633 143 605 1,885 
* months ending: 
CD. 1988 .....c.50) SB 269 116 | 798 377 423 254 "54 15 | 197 | 399 366 1,701 143 601 957 
ee .| 740 408 152 | 887 650 | 231 1,222 28 149 116 | 538 462 3,562 143 617 2,802 
| | | 
41—Feb......... 152 oe 16 149 113 | 43 | 160 7 "8 | *30 | 42 50 1,701 | 143 601 957 
Mar.........| 11 160 “e 23/ 10 | 37 | 64 37 | 2 | *S6 | 58 62 | 2,715 | 143 602 | 1,970 
) ere ae *10 17 69 40 35 | %405 33 | 24 i «€ 58 2,425 143 603 | 1,679 
May........| 148 *6 17 167 137 30 82 57 | 31 241 55 44 1,904 143 604 | 1,157 
June.... | 58 224 17 | $1 19 31 87 *16 27 *18 96 93 2,633 143 605 | 1,885 
July 89 24 18 | 82 o | 29 *280 | °221 *22 *11 162 | 138 2,599 143 607 1,848 
pO ae | 157 *16 18 | 176 146 25 166 34 10 *42 54 46 2,873 143 610 | 2,120 
a 1 185 18 | id eehaees? 24 | 98 13 9 *27 S$ i Si 2,266 143 611 | 1,511 
ER |} 75 11 19 74 59 20 | 277 "17 20 *8 63 56 2,641 143 613 1,885 
ES | 166 “74 19 | 192 168 21 | 334 | 221 109 % 45 41 | 2,319 143 614 | 1,562 
Rea | 3189 20 60 26 29 142) 28 11 | “41 54 42 | 3,560 143 615 | 2,802 
1942—Jan.......... | 68 it 20 | 75| 39 | 44 | 346 2 37 | 295 | 37 | 40 | 2,950) 143 | 616 | 2,191 
_ eee | 180 25 20 203 152 39 140 *34 *25 "47 50 | 49 | 3,562 143 617 | 2,802 
| | ! ! : 











! Beginning with July 1, 1940, net recei 


Social Security Act are appropriated ‘Sooctae to the Federal old-age 





ts represent total receipts less net social security employment taxes, which under the 1939 amendments to the 
and survivors insurance trust fund. To make the figures for earlier periods com- 


parable, transfers to this trust fund, formerly shown under expenditures, have been deducted from total receipts, from total expenditures, and from 


tr insfers to trust accounts. j 
“ Details given in lower section of table. 
For details, see page 355. 


* For social security investments, excess of redemptions; for net expenditures in checking accounts, excess of receipts. 
Note.—For explanation of table see BULLETIN for October, 1940, pp. 1052-1054. 


APRIL 1942 








GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES 


(Based on ompilation by U. S. Treasury Department from reports received from organizations concerned. 


In millions 











of dollars] 






























































cember 1941, the amount was classified as an interagency asset. 


Corporation. 


























! Less than $500, 000. 


358 


2 Excludes Federal land bank bonds in the amount of $761,000,000 held by Federal Farm Mortgage Corporation. 


In millions of dollars] 




















Assets 
| | ids, 
Total U. S. Accounts eben 
Guaran- 
loans Govt. an . Property — 
and Cash direct _— other ata held for Guar- 
| preferred | secur- ities receiv- | Property sale j|anteed by 
| stock | ities ables United 
States 
= = _ eanaaaiecicanebaniia | —_—_—_— SSS ea, Nee “i 
Decenstensiien Finance Corporation.............. 1,815 | 17 a) eer 28 1 45 1,494 
National defense corporations PRD 55 3 eae” See 48 (1) 789 
Home mortgage and housing agencies: 
Home Owners’ Loan Corporation............. 1,931 a eRe 5 3 | 26 | 2,416 
Federal Home Loan Banks... .............. 206 33 54 8 ee erate SRA: Lea? 
RFC Mortgage Company edanwas 74 (}) dgacans (1) 2 7 ls, SSN 
Federal National Mortgage Association...........! 210 Te - 1 4 (4) Se 
United States Housing Authority kieaen 388 7 7 : 4 a PEE oe 114 
Farm credit agencies: | 
Federal Farm Mortgage Corporation............. 590 | 31s a) ae 49 9 960 
Federal land banks See 1,753 51 170 | 167 6 52 
Federal intermediate credit banks paul 238 37 36 psa castor 2 RA amas 
Banks for cooperatives 111 13 a Cf 3 | 2 (1) a ee 
Production credit corporations 82 » | 12 | (1) , a er 
Regional agricultural credit corporations 5 18 | eS } a oe (1) 
Commodity Credit Corporation 240 Ss ae | Stecmoae 65 (ly 740 701 
Farm C “redit Administration as 249 | i AR ee Ua Re (1) Seer ey Fear e rn, LENa hs) 
Farm Security Administration eveneecen 398 ye me Ci Gey | a Cf 1 i See ee 
| | 
Insurance agencies: 
Federal Crop Insurance Corporation | 2 | I eee: See mene 
2 ederal Deposit Insurance Corporation 48 18 | 482 37 (dy OP Biv seoseeus 
Federal Savings and Loan Insurance Corporation : 3. CO 23 100 2 SEP SG CR AA Sees: 
Federal Housing Administration 17 | 39 34 Ci; 1 10 20 
Export-Import Bank of Washington 140 (1) 49 "SR Seeeeniees Sentences 
Tennessee Valley Authority aah Bee nee 7 Oe TAS Sree 
U. S. Maritime Commission ; 29 : ashe ears 21 WK ‘Bcckenciuodlenenbeaets 
Rural Electrification Administration. ..... Dees 327 ah Bene PEE SPR oe 
Public Works Administration saeeeds ae 87 |. Fe ER ENT EERIE VR 
| PRS Slee amen ae eer a ee aetna | 88 13 7 17 67 ge ARES 
Nien niu esceanaaunane 9,063 560 915 112 604 751 1,964 5,705 





| ’ 1941 1942 
. —— iecameaihiine : — 
Jan. | Feb ar. | Ape. May ry | ‘July } | Sept. | Oct. | Nov. | Dec Jan 
-— — se —_-—— } } | —_— ——— —_—_ ——— = 
Assets } 
Loans and preferred stock: | | } 
Loans to financial institutions............... 445 425 409 400 397) 417) 408 407| 409) 409, 408 | 434) 404 
ND OS, os icici vcadenadeserans 729 711 706 703 702 698 693 669 666) 665) 664 680) 675 
Loans to railroads ckemeaneen 523 518 523 523 505 505 497 497 497 484) 483 498 497 
Home and housing mortgage loans......... 2,424) 2,395) 2,406) 2,427) 2,436) 2,445) 2,413) 2,413) 2,427) 2,413) 2,401 2,424) 2,430 
Farm mortgage | ae ay 2,481 2,485) 2,475) 2,467) 2,458; 2,448 2,437; 2,426) 2,411) 2,396) 2,380 2,361) 2,343 
Other agricultural loans................... 728 727 776 867 830 779 754 726 717 709 732 773 780 
All other loans 1,309 1,352) 1,386, 1,409 1,472 1,511 oe , 553 _ 1,690 1,738) 1,957 1,933 1,996) 1,934 
Total loans and preferred stock 8,639 8,614, 8,681 8,796, 8,800 8,804. 8,756 8,826 8,864) 9,033) 9,001 9,167 9,003 
Cash 580 595} 620 771 464 376 771 594 523 489 502 496 560 
U. S. Govt. direct securities , ; 723 736 756) 771) 780) 802) 824 844 846 895, 906 884 915 
Securities of Government corporations and credit | } | | 
agencies: } | | | 
Fully guaranteed by U. S. ede 127 127 124) 126) 125) 123) 123 123) 122 120, 115 115 112 
Other iewteews 21 22 20 21 17 18) 17 18) 17 20 26 46 52 
Accounts and other receivables?............ 552 524 551 555 549 598 707 671 759 810 751 574 604 
Business property 599 600 602 608 623 636 653 664 671 689, 698 714 751 
Property held for sale 1,190, 1,206, 1,245, 1,297) 1,392} 1,497) 1,567) 1,625) 1,710) 1,805) 1,879 1,891) 1,964 
Other assets : 214 251 310 _ 338 __ 359 423 435 517 563 592 701 773 bsbatal 
Total assets other than letemennaastl. 12,645 12,676) 12, 909 _13, 282 13,108) 13,277) 13,853) 13,882 14, 076) 14, 452/14, 580 14,660) 14, 908 
Liabilities 
Bane. notes, and debentures: } | 
Fully guaranteed by U. 5,915) 5,914) 5,916) 6,560) 6,371) 6,370) 6,939! 6,937) 6,937) 6,938) 6,324 | 6,324) 5,705 
Other! 1,389 1,386) 1,390) 1,385) 1,434) 1,443) 1,442) 1,445) 1,434) 1,416) 1,393 | 1,392) 1,402 
Other liabilities A, 294 _ 1,292 _ 1,391 _ 1,432 4 492) 1,604) 1,761) 1,741) 1,859) 1,952) 1,974! 2,049 2,111 
Total liabilities other than interagency3 8,599, 8,592, 8,696 9,377 9,297; 9,417 10,142) 10,123) 10,231) 10,306) 9,690 | 9,765, 9,219 
Excess of assets over liabilities, excluding inter 
agency transactions _ 4,046 4,084 _ 4,213 3,906) _ 3,811) — 3,860 _ 3,711 3,759| 3,845) 4,146 4,889 | 4,895) 5,689 
U. S. Govt. interests 3,629 3,666 3,792 3,484 3,388 3,436 3,286 3,333) 3,418 3,718| 4,459 | 4,464) 5, 256 
Privately owned interests 417 418 421 422 423 424 425 426 427 428 430 431) 432 
1 ‘Excluding Federal land bank bonds held b by Federal Farm Mortgage Corporation. 
2? Excluding amount due to Commodity Credit Corporation from Surplus Marketing Administration for lend-lease purchases. Beginning with De- 


3 Inc luding, however, investments in securities of agencies (other than mentioned in footnote 1) and deposits of agencies with Reconstruction Finance 


PRINCIPAL ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, JANUARY 31, 1942 


[Based on compilation by U. S. Treasury Department from reports received from organizations concerned. 
Liabilities 


Bonds, notes, and 


tures 


Other 
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RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS 


[Amounts outstanding at end of month. 


In millions of dollars] 
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| 1941 
aes pee = ae . 
__| Fe Feb. ho Mar. | Abr. | May nie | July | Aug..| Sept. | Oct. | Nov. | Dec. | Jan. Feb. 
Loans to financial institutions a 162 | ~ 458 154 | 149 145 139 | 134 131 127 124 118 | 106 107 
Loans on preferred stock of banks and insurance | | } 
companies.... ae 49 49 | 49 48 | 48 | 48 | 48 | 48 48 48 48 44 44 
Preferred stock, capital notes, and debentures....| 442 437 | 434) 432 | 429 425 | 410 407 405 404 401 308 393 
Loans to railroads (including receivers) : 482 487 | 487 | 470 470 462 461 461 448 448 462 462 462 
Loans for self-liquidating projects me 35 35 36 | 37 37 81 81 81 81 51 51 53 54 
Loans to industrial and commercial businesses: | | 
ee Re eee 11 17 21 61 65 | 70 71 82 93 101 106 111 119 
Other 117 115 | 114 113 111 | 109 108 106 100 103 110 106 104 
Loan to Great Britain oe aan - 5 oe } | 100 125 299 299 345 345 | 9 385 
Loans to drainage, levee, and irrigation districts. .| 83 83 76 74 | 79 | 79 77 77 74 74 73 72 72 
Other loans ; 5 5 | 5 5 5 5 5 5 5 5 5 5 5 
Securities purchased from Public Works Adminis- 
tration Seah : = 113 113 113 111 122 120 117 117 117 116 114 114 111 
Total loans and investments, other than | 
interagency .| 1,499 | 1,499 | 1,488 | 1,503 | 1,511 | 1,538 | 1,613 | 1,640 | 1,798 | 1,772 | 1,833 1,815 | 1,857 
Preferred stock of, and loans to Export-Import 
Bank 174 174 174 174 174 174 174 174 174 174 174 174 | 17 
Loans to Rural Electrification Administration 157 164 168 | 175 182 190 195 202 207 211 214 211 215 
Capital stock of, and loans to RFC Mortgage | | 
0S pie ge OS ae | 6 69 n| 7 73 75 76 77 80 79 79 81 | 82 
Capital stock of, and loans to Federal National | 
Mortgage Association = 96 99 99 101 102 103 105 107 109 111 112 114 115 
Loans to Tennessee Valley Authority .| 8 8 * 8 8 ~ s 8 8 8 8 8 | 8 
Capital stock of, and loans to national defense | 
companies i | 83 121 168 219 282 327 380 527 643 727 721 785 | 916 
Loans to Farm Security Administration........... 33 60 81 97 | 116 | 89 96 101 110 117 133 114} 145 
Capital stock of Federal Home Loan Banks....... 125 125 125 125 | 125 125 125 125 125 125 | 125 125 125 
——|- a cancel Ganameaapel Apereeso ens etn Renae ar acd | 
Total loans and investments.............. | 2,244 | 2,319 2,3 383 | 2, 473 | 2,573 | 2,630 | 2,772 | 2,962 | 3,254 | 3,325 3,400 3,428 | 3,638 
~ ae Including Metals Reserve Company, Rubber Reserve Company, Defense ‘Plant Corporation, ‘and Defense Si Supplies Corporation, 
FARM CREDIT ADMINISTRATION 
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 
{In millions of dollars) 
| | Farm mortgage loans | Short-term credit | Loans to cooperatives 
| 
} | » Emer- pwr ul- 
| ° 
End of year or month | Total | Federal sone — | a ~y gency , | oote a 
| Total land Com- Total! || mediate | credit po ae Total® ced i — 
banks mis- credit | associa- lief <ogper~ ng ; 
sioner banks? tions rele atives | revolv- 
loans ing fund 
DU atadtcedoubugsamennacwanes 2,964 2,533 1,916 617 315 56 61 111 117 28 55 
IN nia ic'srdl-anpisca- o's sem saree eal 3,321 2, 867 2,072 795 358 47 94 173 97 50 44 
DE ycrwieshdadeckiasneeween 3, 363 2,901 || 2,064 837 337 41 105 165 125 70 54 
PT. cdsvcoessninaeeea een aeenes 3,335 2,848 || 2,035 813 367 40 138 173 120 88 3 
cicada cpastte aed saceeors | 3,201 se: 1,982 753 364 | 34 148 171 112 87 24 
PE: viciveneadhcukioademeenaeed 3,058 2,596 | 1,905 691 364 33 154 168 99 76 21 
DR sedi nos Sack a bee ek ew eee ou 2,973 2,500 1,851 | 648 381 34 | 172 168 | 93 7 6 16 
| | | : 
1941—February................. 2,970 2,485 1, 842 643 393 36 | 182 | 169 | 91 74 OI 16 
eR TR 2,475 1, 836 640 413 37 «| (195 | 75s 88 70 16 
April OR Pe | 2,982 2,467 1,830 637 431 39 207 179 85 | 68 16 
May errr 2, 988 2,458 1,824 634 440 I 40 215 179 90 74 16 
June ‘ dive 2, 988 2,448 1,818 630 450 | 42 | 221 179 90 | 74 16 
July wivesesenek 2: [aan 1,811 626 453 44 224 179 9% | 80 16 
August Sena: Let 1, 804 622 450 45 | 221 177 99 . ) = 
Septen.ber........... 2,954 2,411 || 1,795 616 431 43 208 174 111 | 94 | 16 
OS Se 2,924 2,395 || 1,786 610 410 39 194 170 119 | 101 | 16 
November....... 2,906 2,380 || 1,776 604 398 38 187 167 128 | 109 17 
December............. 2,891 2,361 || 1,764 | 597 397 39 188 165 133 113 | 17 
a. Sn 2,873 2,343 1,753 | 590 400 40 191 | 165 130 111 16 
oe eee ae 2,332 1,746 | 586 417 41 203 169 129 | = 110 | 17 
1 














t Including loans of regional agricultural credit corporations (not shown in the breakdown) amounting to $87, 000,000 in 1934, $43, 000,000, in 1935, 
$25,000,000 in 1936, $16,000,000 in 1937, $11,000,000 in 1938, $8,000,000 in 1939, and from $4,000,000-$8,000,000 since 1939. 

2 Exclusive of loans to and discounts for regional agricultural credit corporations, production credit associations, and banks for cooperatives, 
amounting to a total of $235,000,000 in February 1942. These loans and discounts are included in the columns for the institutions concerned. 

3 Including loans of Federal intermediate credit banks to cooperatives (not shown in the breakdown) amounting to $34,000,000 in 1934, $3,000,000 
in 1935, and a negligible amount since 1935, 
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FEDERAL HOME MORTGAGE AND HOUSING AGENCIES 


LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 
{In millions of dollars) 








| - Fed- 




















| "ed- . 
| Home Fed- | eral RFC a — 
Owners’ eral savings | Mort- ti - | Ho - 
End of month Loan Home and gage = peg 
Corpo- Loan | loan Com- | * rhe : _ 
ration | Banks! assoc - pany _—-. therity 
| ations | adi 
1933—June........ } , 47 
SESS | 132 Ft) PRR Gee Se 
1934—June...... ; 1,217 85 Spe WE PEsaee 
Se 2,379 87 81 2 ee 
1935—June..... 2,658 79 186 ee! See 
Se 2,897 103 348 2. See ae 
1936—June va 2,945 119 474 18 Sse HERS 
Dec. - 2,765 145 587 36 ee Ae 
1937—June re 2,556 167 742 a Bere ’ 
Dec. . 2, 398 200 854 68 vee 10 
1938-—June 2, 265 196 948 41 38 13 
Dec. ‘ 2,169 199 1,034 54 80 | 32 
1939—June... , 2,081 169 1,136 57 125 | 68 
Dec. aed 2,038 181 1,271 57 147 123 
1940-—June ait 2,013 157 1,405 60 163 87 
Bis icaie ears 1,956 201 1,546 67 181 186 
1941—Feb......... 1,929 157 1,579 68 187 211 
Mar. ai 1,914 146 1,600 69 190 233 
ES an in ac 1,900 142 1,628 70 190 266 
May chia 1,885 145 1,658 70 192 288 
June ; 1,870 170 1,688 65 194 316 
July nied 1,855 168 1,718 67 196 296 
Aug. ‘ 1,841 172 1,751 69 198 306 
Sept. : 1,825 178 1,775 70 200 332 
Oct. : 1,809 184 1,803 73 203 328 
ee 1,794 187 1,816 72 205 | 329 
Dec. 1777 | 219 | 1,825) 72 | 207 | 367 
1942—Jan. =" 1,758 206 1,825 74 210 389 
Feb. 1,742 197 1,830 75 211 352 





! Loans and discounts to member institutions of the Federal Home Loan 
Bank System. 

2 Federal Home Loan Bank Board estimates for all Federal savings and 
loan associations which are private institutions chartered and supervised 
by the Federal Home Loan Bank Board. 


LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION! 


{In millions of dollars] 














! | 
| Ne | Mort- 
4 small a Bn on} De- 
im- | a | mort- | a | paaee 
: on- : an | hous- 
Year or month Total — struc- free | group ing 
(Title tion ID |housing (Title 
) (Titl (Title | VI) 
1) | Il) 
1934 30 MP Ech cwtauieas Sanchicdscencateemen: 
St + cbenhwenkesa 320 ee Biscse 94 2 
RT cc Cacedaunend 557 ee 309 ee Senay 
rare 495 ah Se 424 ES ee 
ee 694 160 13 473 a 
eer | 954 208 25 669 EE Ss5 
ee 1,026 251 26 736 eee 
REP ree 1,186 262 } 21 877 13 13 
| 
1941—Feb......... | 84 19 | 1 61 2 
re | 84 17 2 62 - Weadex 
as ance ives 7 | 11 2 60 2 
May........ 89 22 ° | 65 1 
June zi 105 | 26 | 3 CU} 75 ° bd 
BE: cnleasias | 105 20 | 3 82 ae 
= gee 91 1 | 1 70 * } 4 
Sept 107 || 31 2 73 7 | 14 
DRiiwcoeks 125 || 34 2 85 2] 2 
isn aaaks 107 24 1 77 2 4 
Ee 112 18 2 88 5 
| | | 
1962—Tee. 111 16 2 87 | ° 7 
‘eb 93 | 12 1 71 x 


- Figures represent gross insurance written during the period and do not 
take account of principal repayments on previously insured loans. 
* Less than $500,000. 


360 


POSTAL SAVINGS SYSTEM 














{In millions of dollars} 
| As ets 
Depos- Cash U. S. Government Cast 
itors as securities ash 
End of month bal- | ba die ' “a 
ances! | Total | posi- | serv 
tory me pi- G¥ar- funds 
banks , Total rect 4", | etc.? 
teed 

1934—June.......... | 1,198 | 1,225 | 695 453 418) 35| 76 
Dec. hae 1,207 1,237 540 597 467 130 100 
1935—-June cians 1,205 1,236 385 777 630 147 74 
Dec. a 1,201 1,237 287 853 706 147 98 
1936 —June 1,232 | 1,265 203 967 800 167 95 
Dec. | 1,260 1,296 145 1,058 891 167 93 
1937 -June + | 1,268 1,307 136 1,100 933 167 71 
Dec. ee 1,270 1,308 130 1,097 930 167 80 
1938--June ceees] Beas | eae 115 1,103 936 167 73 
Dec P 1,252 | 1,291 86 1,132 965 167 73 
1939 June nee 1,262 1,304 68 1,157. 1,011 146 78 
Dec ney 1,279 1,319 53 1,192 1,046 146 74 
1940--June.......... 1,293 1,337 43 1,224 1,078 146 69 
Sees 1,304 | 1,348 | 36 | 1,224 1,078 146 88 
| 1941—Feb...........| 1,318 | 1,361 | 33 1,245 1,098 146 83 
AERA. 1,320 1,364 31 1,259 1,113 146 74 
Apr. aan 1,317 1,362 30 1,259 1,113 146 73 
NN srs exit asns 1,310 1,359 30 1,254 1,108 146 75 
NR ore alata 1,304 1,356 30 1,251 1,104 146 75 
| | PR 1,307 1,359 29 1,251 1,104 146 80 
Me ac deccck 1,309 1,365 28 1,250 1,104 146 86 
| ae 1,311 1,366 28 1,250 1,104 146 89 
Oct. ere 1,317 1,377 27 1,250 1,104 146 100 
peer 1,323 1,388 27 1,250 1,104 146 111 
a 1,314 1,396 | 26 | 1,274 1,128 146 95 

1942—Jan. “ te Se 

Feb P1307 | | 


| { 





P Preliminary. 

1 Outstanding principal, represented by certificates of deposit. Does not 
include accrued interest nor outstanding savings stamps. 

Includes working cash with postmasters, 5-per cent reserve fund and 





miscellaneous working funds with the Treasurer of the United States, 
accrued interest on bond investments, and accounts due from late 
postmasters. 

Back figures.—See BULLETIN for August 1935, pp. 501-502. 


| INSURED FHA HOME MORTGAGES (TITLE II) HELD IN 
PORTFOLIO BY CLASSES OF INSTITUTIONS! 


{In millions of dollars] 














| | 
| Sav- J 
Com- | oe | ings Insur-| Fed- 
End of month Total || ™*™ | sav- and ance | eral Other® 
cial ings loan | com- | agen- 
banks | banks |#880ci- | panies cies? | 
| ations | 
! | 

1936—Dec.......... 365 228 8 56 41 5 27 
$937—Dec... .....0..%- 771 430 27 | «#110 "118 32 53 
1938—Mar.......... 856 472 26 | 119 146 42 51 
FUME. occsecees 933 509 28 | 127 | 165 44 60 
a 1,049 365 32 | 137 187 56 | 72 
NS Ce aaron 1,199 634 38 149 212 77 | 9 
1939—Mar......... 1,349 699 44 159 241 114} 92 
June ; .| 1,478 759 50 167 271 137 94 
Sept...........] 1,622 824 57 | 178 302 148 | 113 
ree 1,793 902; 71 | 192 | 342 153 133 
1940—Mar. =— 1,949 971 90 201 392 171 124 
June...... 2,075 || 1,026 100 208 | 432 182 127 
| 2,232 || 1,093 111 | 216 480 190 141 
Dec...........| 2,409 }] 1,162 130 224 542 201 150 
1941—Mar...... 2,598 || 1,246 146 230 606 210 160 
eee 2,755 |} 1,318 157 237 668 220 154 
re 2,942 || 1,400 171 246 | 722 225 178 
SRL: dtvvsictoas 3,107 || 1,462 189 254 789 §=—«._-:234 179 

| | | 








1 Gross amount of mortgages held, does not include terminated mort- 
gages and cases in transit to or being audited at the Federal Housing 
Administration. 

The RFC Mortgage Company, the Federal National Mortgage Associa- 
tion, the Federal Deposit Insurance Corporation, and the United States 
Housing Corporation. 

3 Including mortgage companies, finance companies, industrial banks, 
endowed institutions, private and State benefit funds, etc. 
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BUSINESS INDEXES 
(The terms “adjusted” and “‘unadjusted” refer to adjustment of monthly figures for seasonal variation] 




























































































Industrial production Gua P 
a Ey amarded (waive | Bmoloyment — 
Income 1923-25 = 100 : Fac- |Freight-| ment -¥ | 
pay- . ae ene ae car | store = od Cost of 
ments Manu- N Pay- load- | sales aw | living 
(value)! me rolls* | ings* | (val- | ™!tY | 1935-39 
Year and factures P agri- w ‘66 | prices 
1935-39 ‘ Resi- 1923-25) 1935-39 | ue) = 100 
month = 100 Total —__—————| Min- | qoeeil] den- | Al | cul- Factory = 100] = 100 |1923-25 | 1926 
Non- | ¢rals tial | Other | tural® | 1923-25 = 100 = 100 | = 100 
Dur- | ‘gur- 1935-39 
I able able | = 100 
| Ad- Ad- |Unad-, Ad- | Ad- | Ad- | Ad- |} Ad- | Ad- | Ad- | Ad- | Unad-|Unad-| Ad- Ad- | Unad- | Unad- 
| justed justed | justed | justed | justed | justed | justed || justed | justed | justed | justed | justed | justed | justed | justed | justed | justed 
1919... ai «| 2] m| wf @| 2 L.......]...... 106.7| 98.0| 120 | 78 | 138.6| 124.5 
ROE Dee ewes SEE RE 75 93 60 83 63 30 a See 107.1 | 117.2 129 94 154.4 143.2 
Ns << dakadcetsicedsacdp sande 58 53 57 66 56 44 7. oS ee 82.0 75.6 110 87 97.6 127.7 
| SEES EE Peper SRE | @ 81 67 71 79 68 ere See 90.7 81.2 121 88 96.7 119.7 
See eee el 88 103 72 98 84 81 ee See 103.8 | 102.9 142 OX 100.6 121.9 
SE Brecon, SPR | 82 95 69 89 94 95 OE Bicocesekeeesave 96.4 96.0 139 99 98.1 122.2 
Sa < inaedenlscodaedebenneeas 90 107 76 92 122 124 Be Bisvarcake snares 99.8 | 101.1 146 103 103.5 125.4 
RPS FRYE SA eae 96 114 79 100 129 121 SOE. Enévovvcieawenes 101.7 | 104.2 152 106 100.0 126.4 
OE ss cmswdcehesccnneeeaeenes 95 107 | 83 100 129 || 117 ee eer 5 | 102.4 147 107 95.4 124.0 
BES bc asteeesl scccsaaaeosawes 99 117 85 135 || 126 BE Sicdssacdeeonnes 99.7 | 103.5 148 108 96.7 122.6 
SS + acenees Fe 110 || 132 93 107 117 87 142 Beh hevcocce 106.0 | 110.4 152 111 95.3 122.5 
Es cxwaeae Welw! mt 84 93 92 | 50 125 100.3 |....... 92.4 89.4 131 102 86.4 119.4 
ee a ee 75 || 67 79 80 63 37 84 BOP Rivixexs 78.1 67.8 105 92 73.0 108.7 
Pee 9 Seer 58 41 | 70 67 28 13 40 2 66.3 46.7 78 69 64.8 97.6 
ee Se Eoandcics 69 54 | 79 76 25 11 37 dh eee 73.4 50.1 82 67 65.9 92.4 
1934 _ | ae 75 65 81 80 32 12 48 ee 85.7 64.5 89 75 74.9 95.7 
1935... ial lo<cacds 87 83 90 86 37 21 50 . 2 ee 91.3 74.1 92 79 80.0 98.1 
ae = 2 ee 103 108 100 99 55 37 70 Dp SSS 99.0 | 85.8 107 88 80.8 99.1 
_. SSP BES bo vaicees 113 122 106 112 59 41 74 7 ee 108.6 | 102.5 111 92 86.3 102.7 
Wee Sesdenes od a 89 78 95 97 64 45 80 Tee fsvccess 90.9 78.5 89 85 78.6 100.8 
eee , 3 ae 108 109 108 106 72 60 81 eee 99.9 92.2 101 90 77.1 99.4 
Ss SES hecsvess 123 138 { 113 117 81 72 89 106.4 j...... 107.5 | 105.4 109 94 78.6 100.2 
repre 132.9 | | 156 193 135 125 122 89 149 115.6 127.7 | 148.8 130 110 87.3 105.2 
1939 | 
February... 101.9 101 99 || 97 | 104 101 73 58 85 101.0 | 96.8) 96.1 87.1 95 88 | | ae 
March. ..... 103.0 101 100 || 9% 104 104 69 55 80 101.2 96.7 | 97.0 88.8 94 88 76.7 99.1 
April ia 101.8 97 98 93 103 91 67 58 74 100.5 96.6 | 96.9 86.8 87 88 i) ae 
May Ms 103.6 98 99 93 104 97 63 55 68 101.1 96.3 95.9 86.3 90 87 76.2 = 
jane. ...-. 104.8 103 102 99 106 104 63 58 67 102.2 97.3 96.4 87.9 97 86 75.6 98.6 
July 104.6 105 102 102 106 107 67 62 71 102.6 98.4 96.6 35.8 99 87 te Pe 
August 106.5 106 106 108 108 92 73 67 78 103.0 9.0; 99.5 91.2 101 88 75.0 nts 
September . 107.8 114 119 118 111 | 114 73 68 76 103.7 | 100.8 | 103.7 95.4 111 90 79.1 100.6 
October. 109.1 121 126 129 115 119 76 68 82 105.0 | 104.8 | 107.3 | 103.2 114 92 nt eee 
November.... 109.9 124 | 126 | 134 117 120 83 61 101 105.7 | 107.0 ; 107.5 | 103.2 114 93 ae 
December..... 111.2 125 122 138 117 114 86 60 107 106.3 | 108.2 | 107.8 | 105.4 110 95 79.2 99.6 
1940 | | 
January...... 110.6 122 117 134 113 118 75 53 93 105.6 | 107.6 | 105.0 | 99.8 111 92 a Ee 
February....| 110.1 116 113 || 124 | 110 114 63 56 68 104.9 | 105.8 | 105.0 | 99.3 105 90 | Ss ae 
March...... 108.8 113 112 | 118 107 117 62 57 66 104.7 104.0 | 104.4 99.8 100 89 78.4 99.8 
oS eae 109.1 112 112 | 116 107 119 64 62 | 66 104.0 | 102.8 | 103.2 97.9 103 89 2 ee 
_. ae 110.1 116 117 123 110 117 64 644 | O65 104.5 | 102.8 | 102.5 | 97.8 106 89 7) ee 
Rs 5:5 ast 110.2 122 121 133 114 119 74 69 77 105.0 | 103.9 | 103.1 99.5 111 91 ie. 100.5 
July 111.7 122 120 136 113 119 85 77,9! 105.4 | 105.1 | 103.2 98.2 110 92 A.) ae 
August 113.3 124 124 143 112 114 90 82 | 98 106.3 | 107.4 | 107.4 | 105.5 112 98 2) eae 
September. . 114.6 | 127 132 151 112 117 93 82 101 106.9 | 108.9 | 111.4 | 111.6 112 97 78.0 100.4 
October..... 115.8 130 136 155 117 113 95 85 103 108.1 111.4 | 113.8 | 116.2 110 94 78.7 100.2 
November.... 116.6 134 | 136 157 | 120 118 lil 87 130 109.7 114.2 | 114.7 | 116.4 116 100 79.6 100.1 
December.... 119.0 139 | 136 164 | 124 118 115 90 136 111.5 | 116.6 | 116.2 | 122.4 119 101 80.0 100.7 
1941 | 
January...... } #121.3 140 | 135 171 123 119 103 84 117 111.8 | 118.3 | 115.5 | 120.7 122 101 80.8 100.8 
February....| 123.1 1 140 176 126 118 99 76 118 112.5 | 118.6 | 117.8 | 126.8 124 103 80.6 100.8 
Mace. ....<: 124.0 147 144 180 128 125 94 74 109 112.3 | 119.4 | 119.9 | 131.2 126 103 81.5 101.2 
Seer 125.1 144 144 180 131 95 103 |; 80 121 112.5 | 122.0 | 122.6 | 134.7 112 104 83.2 102.2 
| Sa 128.6 154 155 190 135 126 101 88 111 114.0 124.9 | 124.9 144.1 135 105 84.9 102.9 
DN akc wwe 131.5 159 160 195 139 132 117 || 101 129 115.4 | 128.7 | 127.9 | 152.2 139 104 87.1 104.6 
pS ereren 133.1 160 159 199 138 131 139 || 115 158 117.1 | 133.3 | 130.6 | 152.7 138 115 88.8 105.3 
August...... 136.7 160 162 199 130 132 152 112 184 117.7 | 133.3 | 133.1 | 158 1 139 134 90.3 106.2 
September 139.1 161 167 203 137 131 161 105 206 117.5 | 132.3 | 135.2 | 162.6 130 116 91.8 108.1 
October ..| 140.9 163 "168 | 207 7139 130 145 87 192 118.0 | 132.8 | 135.4 | 167.0 127 105 92.4 109.3 
November....| 143.0 166 167 | 209 "144 131 138 | 74 189 119.2 | 134.4 | 134.8 | 165.4 135 116 92.5 110.2 
December.. | 148.3 167 163 | 214 | «141 130 123 || 69 | 167 |7120.1 | 134.9 | 134.3 170.2 137 111 93.6 110.5 
142 | | | 
January..... s[eceeeees 171 165 | 222 143 131 118 82 | 147 120.1 | 135.6) 132.4 173.5 140 138 96.0} 111.9 
|: ee ee ee) 168 || 227 142 130 P117 P96 | P135 |P119.6 |?134.2 |?132.9 \7176.9 136 126 96.7 112.6 
March incinerate *174 *170 | °235 #139 *126 7 | 7 ’ Hivd<avaeawaiund | peweees i ee a} 97.7 4.... 
P Preliminary. * Average per working day. ” Revised. * Estimated. ! Department of Commerce series on value of payments to individuals 


For indexes by groups or industries, see pp. 362-365, for description, see BULLETIN for September 1941, pp. 878-881, and for August 1940, pp. 753-771. 

3 Based on F. W. Dodge Corporation data; for description, see p. 358 of BUL’ © TIN for July 1931; by groups, see p. 370. 

4 The unadjusted indexes of employment and camel wholesale commodi:y prices, and cost of living are compiled by or based on data of the Bureau 
of Labor Statistics. For description of seasonally adjusted index of factory empioyment compiled by the Federal Reserve Board of Governors, see BULLETIN 
for October 1938, pp. 835-837, and for October 1939, p. 878. For indexes by groups or industries see pp. 366-369 for employment and payrolls and p. 373 
lor prices. 

5 Excludes military and naval forces. § For sales comparisons by cities and by departments see p. 372 of this BULLETIN. 

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882 and Sept. 1941, pp. 933-937; for factory employment and payrolls 
October 1938, pp. 838-866, October 1939, pp. 879-887, and February 1941, p. 166; for department store sales, October 1938, p. 918, and January 1941, p. 65; 
for freight-car loadings, June 1941, pp. 529-533. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
















































































(Adjusted for Seasonal Variation) 
{Index numbers of the Board of Governors. 1935-39 average = 100] 
1941 | 1942 
Industry = 7 
Jan. | Feb. | Mar. | Apr. | May | June | July Aug. Sept. | Oct. | Nov. | Dec. | Jan. | Feb 
Industrial Production—Total! 140 | 144 | 147 | 144 | 154 | 159 | 160 | 160| 161| 163| 166) 167 171 | 7173 - 
Manufactures—Total’............ 144 148 | 151 153 160 164 165 166 | "167 169 173-174 178 | ?180 
NE 8 ori ace delgceien ecie 171 | 176 | 180 | 180 190 195 199 199 203 | 207 209 214) 222] »227 
PID i580 caeccmeeieceiss’ 123 126 | 128 131 135 139 | 138 139 Ss-:137 | 7139) "144 141 143 | 142 
| ! 
Joan 608 Beth... s0srensvevcnveureces 179 | 179 | 184 | 181 | 184 | 184 | 185 185 | 192) 191 | 191) 196 | 191 | 193 
Pig iron <eneeons 177 176 178 | 170 175 | 179 | 181 182 185 184 184 190 189 | 187 - 
Steel a 186 187 193 | 193 196 196 197 198 207 206 207 212 208 210 
Open hearth and Bessemer . as 172 171 177 | 172 174 173 174 172 179 178 176 181 174 | 177 
I 53a ze weaves ca oe cae aces 291 300 305 340 355 359 365 382 405 410 | 425 432 445 | 444 
} | | 
Nc riiniicdanedvaaceamerwes 168 177 185 144 206 214 | 216 224 227 231 | 229 241 248 P257 
Transportation Equipment? .......... 190 203 207 196 228 243 | 255 241 245 269 280 275 302 | P314 re 
Aircraft. 685 741 768 818 876 930 997 1,113 | 1,204 | 1,290 | 1,340 | . ® bd 
Automobile bodies, parts, and as- 
sembl 134 | 143 142 124 152 161 168 141 134 146} 142 120 118 | P113 
Automobile factory sales... 144 152 143 122 151 148 154 93 74 110 | 123 85 | 75 46 Po 
Railroad cars 178 182 178 196 218 233 233 236 249 278 | 264 ¥s | ° ° 
Locomotives 189 204 216 237 256 280 307 306 319 335 338 | . | ° ° 
Shipbuilding (private yards) 282 307 335 353 381 428 467 485 560 634 645 ait i. ° 
| 
Nonferrous Metals and Products : 167 173 179 183 189 186 192 189 192 185 190 | "193 193 P19] 
Nonferrous metal smelting?. ... 137 142 142 147 148 144 142 145 145 147 150 151 | 153 | 157 
Copper smelting............ 133 140 136 145 144 136 131 135 135 137 139 141 | 140 141 
B smelting Licenses 153 158 163 164 170 170 173 175 175 177 | "179 182 184 | 189 
TL ; inanatekwneweae 201 209 219 221 233 229 244 231 |* 233 217 | 226 230 235 | 224 
re epee ara ae 161 | 165 | 172 | 186 | 205 | 210 | 200 199} 29; * | * | * ae TE. 
I ons 5 asia caribaea 149 148 146 147 144 144 142 143 146 143 147 146 152 | 151 
Pe 0 6 ik verte scctceres 119 130 143 147 147 141 155 161 166 153 155 171 ay + : 
Lumber and Products... .. 21... se eweseees 137 135 128 132 132 135 141 140 136 135 135 | 138 143 | P1435 
Lumber (tas eebbesweieeas 139 139 125 128 122 125 131 134 129 129 128 | 132 138 | 144 " 
Furniture wine h peaane 132 129 132 139 152 155 161 152 149 146 148 149 153 | ?147 
Stone, Clay and Glass Products4........ 154 158 150 142 141 150 151 154 156 158 161 | 166 197 | P190 Pe 
Cement Pee ee 181 183 156 | 139 | 134 138 143 148 154 159 164} 191 | 7249| 236 
Ce INE ooo ccnwsmvwnexs 123 131 139 135 148 155 154 158 163 168 | 168 | 165 184. 178 
Polished plate glass.............. 137 138 135 142 142 152 146 133 120 102 105 67 65 49 
Textiles and Products.............00000- 138 143 146 150 157 156 155 154 151 150 156 154 158 P59 
| } 
ING 6 55.053 axdtippnsec cans 133 140 143 146 152 151 151 149 145 143 148 146 | 148 P149 
Cotton consumption........... 144 152 156 160 164 160 162 160 156 161 167 | 155 169 174 
Rayon deliveries Saucd maar 156 148 150 158 169 173 173 170 168 172 179 | 178 180 Pi74 
Silk deliveries ea 69 67 71 74 71 73 77 56 34 10 15 | a ° . Ch 
Wool textiles 136 149 152 152 165 163 157 166 169 164 166 | "178 BOE fons 
Carpet wool consumption .. . 119 143 146 139 148 149 126 148 142 133 133 | "164 4) as Ru 
Apparel wool consumption 149 165 179 171 196 190 177 181 205 199 200 209 206 j..... 
Woolen yarn 125 134 135 140 153 151 153 162 163 157 156 | 159 Se Rice aa 
Worsted yarn 150 163 163 166 178 178 174 179 185 185 184 7195 573 jj... 
Woolen and worsted cloth....| 142 153 154 156 167 165 160 166 169 164 170 | 182 182 }..... ‘ 
Leather and Products. ..............0.04-. 107 108 114 114 123 130 129 121 120 125 134 127 | 126 | 122 
Leather tanning ‘wn wenhba ee 102 103 113 109 118 121 124 123 124 129 133 | "123 ] ae ; 
Cattle hide SS Se 115 112 119 118 129 131 136 140 135 138 145 | "135 146 |..... Fu 
Calf and kip a 88 92 112 97 99 98 93 103 101 107 106 | 89 $7 i... 
Goat and kid leathers........... 79 87 98 97 105 113 116 97 115 121 123 "117 121 }. 
er rere rt errr 110 112 115 117 126 136 132 120 117 123 134 "131 124 P17 
Manufactured Food Products .......00..... 117 120 121 123 123 127 126 132 | ?130 | 134 | 141 | ?137 | 139 | 139 
\ 
RE Sieve ons heenowieene 98 105 105 110 110 107 103 98 99 101 103 109 108 110 me 
Cane sugar meltings................. 124 107 122 123 119 129 102 129 111 112 139 ° ° od 
Manufactured dairy products. . “4 131 127 125 135 129 | 124 126 127 | 7139 | 146 Pi46 | P156 P154 P153 
EE Ss cava denacinedeabanes 138 132 129 144 134 | 130 | 129 124 | I. a. - oe 
eh 55. ick caate cae Rns 119 118 118 | 119 117 it | 113 09 109 108 | 105 104 106 107 
Cheese ss dae daneibevnds 123 | 124 | 131 | 138 134 | 121 | 128 145| 148| 163) 176) 172] 182 
Canned and dried milk... . 136 | 129 | 124 | 135 | 139 | 132 | 141 | 165| 183, 197| 224, 240) 229] 214 
” Revised. P Preliminary. 


* Included in total and group indexes but not available for publication separately. 
2 Includes manufacturing in Government arsenals and quartermaster depots not available for publication separately. 
2 Includes shipbuilding in Government yards not available for publication separately. 

3 Includes also lead production shown under ‘Minerals.’ 

* Includes also brick production series now in process of revision, 
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Industry 


Manufactured Food Products—Continued 


Meat packing 
Pork and lard 


NA orate aa i a Sot eo 
SI Se ccinccs winds sccdoud seek ; 


Lamb and mutton 


Alcoholic Beverages... 


Malt liquor 
Whiske 

Other distilled spirits. .............. 
Rectified spirits 


Tobacco Products ..... 


Cc igars seas 


Cigarettes 
Manufactured tobacco and snuff. 


Paper and Paper Products! 


Paper and pulp 
Pulp 


Groundwood pulp............. 


Soda pulp 
Sulphate pulp 
a pulp 
_ Pape 
"Paperboard. 
Fine pa 
Newsprint production 
Printing paper 


Tissue and absorbent pape... 


Wrapping paper 
Printing and Publishing? 
Newsprint consumption 


Petroleum and Coal Products........... 
Petroleum refining............ 
Gasoline 
Fuel oil 
Lubricating oil 
SIR bs xe vice dacdoossudect 
Coke ceecasariuenwent 


Bypecodnct Cobe. ......0.0csccccers 
PN SI oo kiksie Scitvinknscoxnas 


Chemicals 


Rubber products 


Rubber consumption.................. 


Tires and tubes. 
PENS CUR, oo <cinccesscecces 
Inner tubes 


Minerals—Total ..................... 


PN xi cos asians tabeivnks ederesensieeeen 


cee sparanerragbiacg EOE TT 
Anthracite 


Metals 


Iron ore shipments................. 
Copper 


Lead ‘ ee ea he: 
Pict vcain bnsa Ci semidewich nearer 
GE ins cevncensecctanscnenenetakenan 





’ Revised. P Preliminary. 


Other manufactured foods............ 





126 


1li 
101 
129 
129 
153 
119 
128 
190 
126 
138 
110 
119 


132 
120 


143 


121 


114 


117 
114 











126 
145 
109 

94 
112 
119 


108 
"107 


132 
7132 


116 
110 


156 


127 
118 
113 


114 
102 
113 


148 


189 
153 
116 
126 
126 
126 


| Mar. 








134 
159 
110 


lil 
120 


100 


158 
134 
135 
132 


191 
148 
118 
125 
127 
127 





| Apr. 





126 
143 
110 

96 
108 
122 


129 


119 
120 
120 
118 
117 
133 
134 

69 


133 
158 


161 
131 
132 
130 


95 
86 


22 
71 
113 


149 


199 
152 
119 
133 
121 
129 





May 





106 


129 
"171 


119 
109 


131 
100 


145 


155 
142 


122 
119 


122 





[Index numbers of the Board of Governors. 


1941 
June | July 
124 125 
134 132 
120 123 
91 96 
101 110 
129 128 
122 130 
107 115 
795 108 
"153 206 
7207 190 
118 114 
106 106 
131 123 
97 97 
145 146 
149 150 
175 167 
121 122 
151- 149 
216 203 
170 163 
145 148 
154 162 
134 140 
114 112 
149 149 
144 142 
140 138 
128 127 
106 106 
127 128 
123 124 
123 123 
122 124 
134 133 
104 108 
154 154 
145 146 
435 429 
144 146 
192 153 
196 156 
152 126 
151 126 
155 125 
132 131 
129 127 
153 146 
126 137 
120 119 
151 151 
198 205 
155 156 
117 114 
136 125 
126 121 
128 124 


* Included in total and group indexes but not available for publication separately. 


! Includes also paperboard container production held constant, ona seasonally adjustec 
2 Includes also printing paper production shown under ‘ 


Norte.—For description and back figures see BULLETIN for 


‘Pa 











1935-39 average 


yen 


134 
149 
124 

94 
105 
135 
128 
110 


206 
219 


118 


109 


152 


453 


132 


118 
110 


132 
129 
147 
162 
119 
148 
202 
155 
116 
131 


129 


Aug. 








100} 





Sept. 


126 
139 
118 
101 

99 
132 


131 
118 

94 
262 
170 
121 
104 
137 
144 
149 
129 
140 


210 
163 


134 
108 
108 
103 
131 
128 
139 


124 


192 


116 


| 


| 





133 


138 


112 
104 


437 


134 


137 
103 
104 

O4 


119 


130 
108 








110 


120 
132 


115 
149 
106 


153 
159 


141 
167 
220 
176 
156 
167 
160 
110 


153 
140 


103 
102 
131 
128 
125 
132 
146 
200 
152 
127 
"131 


116 
106 





142 
161 


117 
137 


139 
135 
130 
132 
126 
7160 


"482 


Dec. 





Industrial Production, by Industries (Adjusted for Seasonal V ariation)—Continued 


1942 
Jan Feb. 
148 141 
165 151 
138 139 
96 06 
113 113 
139 Pi4i 
139 133 
120 128 
77 74 
250 75 
243 241 
132 130 
129 126 
144 144 
99 93 
153 
160 
181 
135 
153 
220 
177 
157 
175 163 
151 
107 110 
151 
156 
147 
127 P127 
104 103 
135 
131 
134 
123 
133 
120 
161 161 
152 152 
462 489 
154 P156 
* . 
eo . 
733 28 
732 28 
733 27 
131 P130 
128 P126 
129 P120 
89 P109 
132 P31 
149 | P14 
200 201 
"161 158 
131 140 
"138 P146 


ae 1941, pages 878-881 and 933-937, and August 1940, pages 753-771 and 825-882. 





1 basis, at 128 since July 1940 when figures were last reported. 














{Index 


INDUSTRIAL PRODUCTION, BY INDUSTRIES 


(Without Seasonal Adjustment) 


numbers of the Board of Governors. 1935-39 average 







































Industry | 
| Jan. | 


Industrial Production— | 


RRR S58 Sear sers 135 
Manufactures—Totali 139 
Durable! — 166 
Nondurable ............ 118 


GANG beh asckacecess 179 
Pig iron sates 177 
Steel 186 

Open hearth and Bessemer, 172 
Electric | 291 

Mac hinery | 168 

Transportation Equipment? 193 
Aircraft 685 
Automobile bodies, parts, and 

assembly 138 
Automobile factory sales 151 
Railroad cars 178 
Locomotives. 189 


Shipbuilding (private yards) 282 


Nonferrous Metals and Products 166 
Nonferrous metal smelting3 137 
Copper smelting 133 

Zinc smelting 153 
Copper deliveries 200 
Lead shipments sao 166 
Zinc shipments............. 149 










Tin consumption........... 114 
Lumber and Products.......... 116 
Lumber sania | 113 
Furniture 123 
Stone, Clay and Glass Products .. 110 
Cement 100 
Glass containers : 110 
Polished plate glass........ 144 
Textiles and Products........... 138 
Textile fabrics " , 133 
Cotton consumption... 144 
Rayon deliveries : 154 
Silk deliveries 7 
Wool textiles 136 
Carpet wool consump- 
tion -| 119 
Apparel wool con- 
sumption roman | 149 
Woolen yarn 125 
Worsted yarn 150 
Woolen and worsted 
Sa 142 
Leather and Products aaeied 104 
Leather tanning 103 
Cattle hide leathers 116 
Calf and kip leathers 87 
Goat and kid leathers 79 
Shoes | 106 
Manufactured Food Products... 104 
Wheat flour , | 99 
Cane sugar meltings | 103 
Manufactured dairy products 84 
Ice cream 69 | 
Butter 95 
Cheese 89 
Canned and dried milk 103 


’ Revised. ” Preliminary. 


364 


Feb. 


140 
144 


171 
122 


300 


207 
741 


148 
161 
182 
204 


140 
152 
148 

68 
149 


143 


165 
134 
163 


153 
117 


112 
125 
97 
91 
121 


104 


104 
105 
92 
78 
101 
96 
110 


178 


177 


305 
185 


768 


150 
160 
178 
216 
335 


179 


142 
136 
163 
219 
172 
146 
146 


107 


102 
135 
105 

99 
105 
107 
121 





170 
193 
172 
340 


194 
206 
818 
136 
139 
196 


353 


171 
166 
156 
118 


110 
118 
96 
99 
123 


112 


103 
135 
134 
138 
118 
133 
152 


**Minerals.”’ 








205 


196 
153 
178 


167 
120 


115 
126 

94 
103 
124 


119 


100 
117 
17S 
182 
151 
177 
200 


1941 
June | July 
160 159 
165 164 
198 197 
138 138 
184 | 185 
179 | 181 
196 | 197 
173 174 
359 365 
214 216 
244 229 
930 997 
161 135 
164 134 
233 233 
280 307 
428 467 
187 191 
144 141 
136 131 
170 | 173 
229 | 244 
210 | 200 
144 | 142 
148 154 
140 144 
135 142 
150 149 
172 166 
174 177 
163 160 
149 96 
155 155 
150 150 
160 162 
173 173 
66 69 
163 157 
149 126 
190 177 
151 153 
178 174 
165 160 
119 125 
118 120 
125 | 127 
100 102 
113 | «115 
119 128 
128 | 137 
101 | 102 
132 | 117 
188 181 
208 216 
155 137 
186 | 165 
195 172 





* Included in total and group indexes but not available for publication separately. 
2 Includes manufacturing in Government arsenals anc 4 
* Includes shipbuilding in Government yards not av 
3 Includes also lead production shown under 
* Includes also brick production series now in process of revision, 





| 
| 
| 
| 
| 


162 
167 


145 


181 


136 
167 
200 
120 
151 | 
169 | 





Aug. | Sept. | Oct. 


167 
172 


560 | 


145 
135 


146 
159 


148 | 


144 | 
156 | 


174 
184 
120 


142 


205 | 


163 
185 


169 | 


128 


123 
134 

99 
116 
131 


P159 
114 


132 | 


P142 


408°) 


150 
168 


175 | 
233 | 
269 | 


= 100} 





| 7168 


| 

| 173 
210 
143 

| £91 


184 
206 
178 
410 


231 | 
269 | 


11,290 1 


| 146 
110 


— ~ 
a wn 
wo > 


199 


z 


167 
173 


191 
184 


176 
425 


229 
280 
340 


142 
123 


338 
645 


190 
151 


"179 
226 
* 


147 
155 


134 


124 
154 


200 
184 
170 
123 
135 
101 
119 
115 
P139 
107 
114 


83 
124 
156 


1 quartermaster depots not available for publication separately. 
ailable for publication separately. 





163 
"171 


211 
137 


432 


152 
141 
182 
230 


146 
165 


128 


113 
155 


145 
153 
154 
80 
154 
"146 
155 
178 
"178 
"164 
7209 
159 
195 


182 


| "116 


7125 
137 
91 
7119 
7110 


| P130 


104 
* 
POR 

82 


123 
166 











165 
172 


215 
137 


191 


189 
208 


174 | 


445 


173 
182 
124 
131 


148 
86 








121 | 


119 
P124 
109 


85 
124 
174 


1942 


Feb. 


P168 
P175 


P220 
?138 


187 


P191 


157 
141 
189 
224 


151 
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Pa 


Pet 


Che 


Rub 


Mir 


Fuei 


Met 


last 





Ap 














Rubber Products 





Fuels 


Metals 


Industry 


Meat packing 


Pork and lard 


Veal 


Lamb and mutton 
Other manufactured foods 


Alcoholic Beverages 


Malt liquor 
Whiskey 


Other distilled spirits 
Rectified spirits 


Tobacco Products 


Cigars 
Cigarettes 


Manufactured tobacco and 


snuff 


Paper and Paper Products)... 
Paper and pulp 
Pul 


ulp 


Soda pulp 


Sulphate pulp 
Sulphite pulp 


Paper. 
Paperboard 


Fine paper 


Newsprint production 
Printing paper 
7 and 


Tissue 
paper 


Wrapping paper 
Printing and Publishing? 
Newsprint consumption 
Petroleum and Coal Products 


Petroleum refining 


Gasoline 
Fuel oil 


Lubricating oil 


Kerosene 
Coke 


Byproduct coke........... 
Beehive coke 


Chemicals 


Rubber consumption 
Tires and tubes ; 
Pneumatic tires........... 
Inner tubes 


Minerals—Total 


Bituminous coal 


Anthracite 


Crude petroleum.............. 


Iron ore shipments............ 


Copper..... 
a 

Zinc 

Gold.. 


MersidiuceGenbnnes 


: Revised. 


Groundwood pulp 


Manufactured Food Products— | 
Continued 


? Preliminary. 
* Included in total and group indexes but not available for publication separate 
1 Includes also paperboard container production which has been carried lorwar 
last reported. 


133 
157 
110 


118 
103 


87 


785 
"101 


92 


108 


119 
98 
126 


128 
154 
124 


192 
144 


132 
111 
113 
119 


128 
120 


109 
98 
120 


115 
113 
123 
108 
126 
150 
143 
367 


122 


| 


1941 


Industrial Production, by Industries (Without Seasonal Adjustment)—Continued 


[Index numbers of the Board of Governors. 1935-39 average = 100] 








115 
114 
123 
103 


152 
145 
398 


124 


| 


124 


119 


137 


Jan. | Feb. | Mar. | Apr. 


| 


119 
135 
102 


105 
107 


"110 


111 
91 


7130 
113 


111 
118 


100 


140 


136 


135 
130 


130 


116 
149 


210 
156 
121 
133 
107 
130 





© Corrected 


132 


120 
101 


111 
120 
124 


7150 
121 


108 
133 


122 


386 


162 


164 
144 


145 
127 
118 
126 

88 
118 
181 
323 
159 
117 
127 


114 
121 


2 Includes also printing paper production shown under ‘‘Paper.”’ 
Note.—For description and back figures, see BuLLeTin for September 1941, pages 878-881 and 933-937, and August 1940, pages 753-771 and 825-882. 
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121 119 
130 119 
118 125 

92 95 

96 104 
123 | 137 
¥130 131 
137 142 
"716 59 
00 97 
165 160 
128 | 123 
113 | 111 
144 | 138 

99 | 99 
143 139 
147 143 
173 159 
124 109 
150 141 
214 199 
167 155 
143 140 
154 154 
131 128 
115 109 
146 140 
143 135 
137 133 
127 | 116 
107 | 92 
128 | 129 
124 125 
126 127 
121 122 
134 131 
102 103 
154 154 
145 146 
435 429 
138 | 139 
192 | 153 
196 156 
152 126 
151 126 
155 125 
131 | 130 
123 121 
132 128 
116 107 
120 119 
181 | 184 
326 | 344 
152 147 
116 110 
136 125 
116 116 
123 122 





150 
170 


151 
215 


147 
163 


110 
145 


143 
138 


121 


131 
128 


124 
131 
111 
154 
146 
453 


142 


130 


132 
117 
118 
110 


134 
125 


135 
120 
122 


187 


335 
152 
116 
131 
126 
126 


151 


145 


136 
138 


144 
122 
124 


182 


311 
152 
120 
135 
131 
117 


119 





| May | June | July | Aug. | Sept. | Oct. 
. f a 


134 


151 


132 
134 


129 
121 
153 
437 


"752 


134 


137 
103 


94 


131 
142 
127 
"181 


281 
156 
119 
134 
152 
107 


152 
178 
130 
116 
146 
118 
101 
292 
190 
134 


137 
143 


159 


160 


151 
140 


* 103 


104 
102 











Jan. 





733 











P132 
P141 





ly. , 
= the basis of seasonal changes since July 1940 when figures were 


365 











_ {Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937. 








FACTORY EMPLOYMENT, BY INDUSTRIES 


(Adjusted for Seasonal Variation) 











1923-25 average = 100] 




































































1941 | 1942 
Industry and group — ace — 
Jan. | Feb. | Mar. | Apr. | May Dene July | Aug. | Sept | Oct. | Nov. | Dec. | Jan. | Feb. 
Total. .. ee] 118.3) 118.6) 119.4) 122.0) 124.9) 128.7| 133.3| 133.3] 132.3] 132.8) 134.4| 134.9| 135.6} 134.2 
Durable goods! - i iieais Race aee 121.1) 122.1) 123.0) 126.3) 129.5) 134.0) 140.7) 141.5) 141.3) 142.3) 143.7 144.4; 146.8] 145.3 
Nondurable goods! ........... 115.6; 115.2) 115.9) 118.0) 120.5) 123.7) 126.3) 125.5) 123.8) 123.8) (125.6; 125.9 124.9) 123.6 
Tron and Steel and Products. .......... 124.8| 125.5) 126.2) 128.3) 132.0) 136.0) 139.4) 140.2) 139.7] 138.2| 138.3{ 139. 5 139.8) 136.9 
Blast furnaces, steel works, etc..... 133 | 133 133 136 140 145 149 150 149 148 148 149 150 149 
Solts, nuts, washers, and rivets.. | 139 145 151 | 153 160 166 169 173 172 170 169 170 170 167 
Cast-iron pipe | 88 92 92 93 9O4 95 95 fae 97 98 101 100 | 98 99 
Cutlery and edge tools........... ; 110 108 lil 114 117 122 130 130 128 129 130 134 | 136 133 
Dt. .c. ccetesrnvuwenbeskiedes } 90 94 96 100 102 105 112 112 113 115 T115 "117 119 122 
Hardware } 113 114 116 115 116 118 105 116 117 115 113 114 110 103 
Plumbers’ supplies | 99 98 100 101 102 102 102 103 100 98 98 98 90 91 
Stamped and enameled ware | 194 201 203 204 214 220 228 231 231 225 225 220 217 206 
Steam and hot-water heating | 106 106 107 109 111 114 123 126 125 125 123 125 127 124 
Stoves } 113 106 106 107 110 114 121 115 109 105 104 108 109 99 
Structural and ornamental metal work. 96 100 100 101 103 104 105 107 106 107 107 107 108 111 
Tin cans and tinware 109 112 1i3 | «113 122 129 131 132 132 127 138 141 147 140 
Tools shsetaeGhae 121 126 128 133 135 139 142 146 147 145 146 148 152 153 
a rrr 206 208 208 203 207 214 218 198 214 203 7201 199 184 180 
EE RE eee COP ee ere e 141.2) 144.2| 148.1) 155.8) 161.6| 167.3) 173.0) 177.7| 177.8\ 179.3| 181.2| 183.5| 187.4) 190.6 
Agricultural implements 147 140 126 158 166 170 175 182 181 180 172 167 161 161 
Cash registers, etc. 137 140 146 151 150 163 168 170 173 175 177 178 176 173 
Electrical machinery 131 137 142 147 153 159 164 168 168 168 168 ® ° . 
Engines, turbines, etc. | 237 | 239 243 245 259 275 294 315 323 348 371 2a bd « 
Foundry and machine-shop products..| 118 | 120 124 129 134 139 143 146 147 148 149 150 153 154 
Machine tools | 286 | 296 304 315 326 337 349 366 355 360 365 . . si 
Radios and phonographs } 155 165 178 189 197 184 191 187 183 179 194 207 222 232 
Textile machinery 89 92 95 98 101 104 107 108 110 110 109 109 110 109 
Typewriters 131 110 134 138 143 150 155 157 158 160 159 159 157 157 
Transportation Equipment...............- 150.4) 152.9) 154.1) 158.7| 164.6) 174.2) 196.1) 193.1) 195.2) 204.5) 208.9| 205.1) 209.8) 206.1 
Aircraft 5,089 (5,398 (5,509 |5,813 |6,121 6,522 | 7,160 | 7,897 | 8,779 |9,453 |9,794 ad ° a 
Automobiles 124 123 123 125 128 132 149 139 128 129 127 111 96 75 
Cars, electric- and steam-railroad 75 71 70 70 74 81 89 87 98 100 100 bd ° . 
Locomotives 49 51 52 54 58 61 67 70 73 74 77 ° . ve 
Shipbuilding...... 244 262 268 285 301 341 387 398 440 490 533 ° ° ° 
Nonferrous Metals and Products .......... 133.3) 135.1) 136.2| 138.9) 140.7| 144.1| 147.8| 147.9) 144.8) 143.1) "142.2| °143.9| 146.8| 145.9 
CS SIRE TERRI 229 224 220 229 234 230 240 246 247 240 "244 ° . i 
Brass, bronze, and copper............. 173 176 179 181 182 190 193 195 194 191 192 ° . 
CloGke GG WRGERES ........cccccccces. 107 109 111 115 118 121 125 121 110 114 110 108 111 109 
pied peeseser ac nsrservenecceeceees 102 105 107 ili 113 115 120 119 110 105 106 113 116 111 
Lighting equipment..................-. 110 112 110 112 112 115 118 118 119 119 114 110 110 104 
Silverware and plated ware........... 77 79 79 81 82 84 94 87 85 84 82 83 82 77 
Smelting and refining ................. 98 100 101 101 102 102 103 105 103 100 99 100 102 102 
Bee BE PID vain ccccurcccsencess 76.3 75.5 74.0 74.2 74.6 75.9 78.9) 78.4 77.3 76.4 76.9 78.1 79.1 77.2 
Se ree 97 98 98 | 101 104 106 108 107 103 101 104 105 105 103 
RA: MRNEER, . ccczccccncunceees 74 72 71 70 69 71 75 76 75 76 75 75 75 73 
ee arr 68 67 65 65 64 65 68 68 68 67 67 68 70 68 
Stone, Clay and Glass Products ........... 94.6 92.9 92.3 92.3 92.1 93.7 98.6 98.4 98.7 98.9) 100.9 101.6, 104.5 99 
Brick, tile, and terra cotta............ 75 74 71 | 70 69 69 73 74 74 73 76 77 80 76 
Cement 75 76 75 | 74 73 74 77 78 79 79 82 85 88 87 
ee eu ath Sn Le soak ht 120 116 118 121 122 124 131 130 130 131 133 132 134 126 
Marble, granite, EE. ccc ccnncce 46 47 46 45 45 44 43 42 43 45 45 45 48 43 
Pottery cgcateeknawens 108 108 108 109 109 116 126 123 122 121 121 121 124 120 
I OS oon as ccnp heereaen 107.3| 107.1; 107.6) 109.8| 112.9) 116.1) 120.0) 117.1) 114.7| 112.9] 113.3) 113.3) 111.7) 109 
inc curs is swiped snuntaas dire ; 98.8 99.1; 100.4) 103.3) 105.9) 109.0) 111.1} 109.6) 107.2} 105.4) 105.1 104.4) 103.7) 102.1 
COUR co veccuanccuratcheens 85 84 83 86 89 90 89 91 91 90 90 90 85 81 
Cotton goods duction ten caeonne 99 100 101 | 103 106 111 113 115 112 112 111 110 110 110 
Cotton small wares.................. 92 93 04 | 97 103 107 110 110 110 108 109 109 106 106 
Dyeing and vanes textiles ..........] 132 134 136 | 138 141 144 149 143 140 135 130 133 131 131 
"Sera 83 83 83 80 83 86 86 79 77 78 78 76 73 72 
Hosiery tie ten cceanakessheaaadh eh 144 142 142 141 144 146 149 144 135 133 132 133 129 126 
ee ee 69 69 68 71 76 81 85 83 78 77 78 81 78 79 
Knitted underwear...................- 81 78 78 79 81 79 90 88 88 87 87 86 90 86 
ced cas 144 141 143 141 155 163 162 161 158 147 147 147 149 149 
Silk and rayon goods................ 63 64 66 69 74 75 72 67 61 60 61 60 59 59 
Woolen and worsted goods ............ 98 98 102 109 109 110 112 108 112 109 110 107 107 99 
Wearing apparel. ie alates 122.0) 120.5) 119.3) 119.8) 124.0) 127.0) 135.0) 128.8} 126.6} 124.7] 7126.9] 7128.3) 124.9} 122.4 
CN, coscrcbvcctcowrecnnces 114 111 110 114 122 124 124 120 119 120 125 128 122 118 
oe 166 166 164 159 161 170 193 176 171 165 167 169 161 162 
Corsets and allied garments ........... 114 113 114 114 116 119 119 122 123 112 122 115 112 110 
Men's furnishings..................... 116 118 118 119 121 124 137 137 134 127 121 113 115 113 
A eee es Se eee 76 82 78 78 73 68 75 79 77 75 68 68 72 77 
Shirts and collars .................---. 131 126 125 128 131 133 135 135 134 131 132 135 144 133 
Leather and Manufactures .... .. 93.3 93.2 94.3 95.5 96.8| 101.0) 100.2 97.9 98.0 99.6| 104.2 103.1, 98.7 97.5 
Ge NEE WOES... . cic cncsweseen« 91 91 92 93 94 98 97 94 94 96 101 100 95 94 
SE RRS SR Rta 85 86 88 90 90 95 97 96 98 97 98 97 96 95 
” Revised. 
* Included in total and group indexes but not available for publication separately. 
1 Indexes adjusted to Census of Manufactures through 1939. For back figures see = for February 1941, p. 166, and for June 1941, p. 569. 
Nore.—Figures for February 1942 are preliminary For description and back data see the BULLETIN for October 1938, pages 835-866, enhtes October 


1939, pages 878-887. 
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Underlying figures are for payroll period ending nearest middle of month. 
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Factory Employment (Adjusted)—Continued 


[Index numbers of the Board of Governors; adjusted to Census of Manufactures through | 1937. 1923-25 average= 100] 





Industry and group 


Food and Kindred Paieate. 


Baking 
Beverages 
Butter 


Canning and preserving ........... 


Confectionery 
Flour 
Ice Cream 


Slaughtering and meat packing .......| 


Sugar, beet 
Sugar refining, cane 


Tobacco Manufactures 


Tobacco and snuff 


Cigars and cigarettes . 


Paper and Printing 


Boxes, paper 
Paper and pulp 


Book and job printing bak a 
Newspaper and periodical printing .. .| 


Petroleum refining 


Chemicals, Petroleum, and Coal Products....| 


Other than petroleum refining. ........ 


Chemicals 


Cottonseed oil, cake and meal........ 


Druggists’ preparations. 


Explosives 
Fertilizers 
Paints and varnishes 


Rayon and allied pantagte Seiwa 


Soap 


Rubber Products 
Rubber boots and shoes 


Rubber tires and inner tubes 


Rubber goods, other 


” Revised. 





















































1942—January 


1942—January 


APRIL 1942 


Year and month 


SEASONALLY ADJUSTED 
February 
March 
~ ca 


June 


August 
September 
| ae 
November 


December........... 


February 


UNADJUSTED 


February ai 
March paws 
( 2S eae 
MEE oo ir tte elated ; 
| Re eee ee 
(eo 


August 


September.......... 


October 
November 























1941 1942 
| 
Jan Fe. Apr May July | Aug. | Sept Oct. | Nov. | Dec. Jan. | Feb 
: AS ME nike anne = — mashing ai 
 aeaeied s 133.3 132.5 | 135.0 | 138.4 140.9| 138.6) 140.7 1146.9 "147, 3 | 148.1, 146 
Et a2 143 as 148 149 |} 149 | 152 151 152 152 152 53 152 
sanded hei 281 279 277 287 289 «=| 298 295 303 311 316 310 309 
ees 98 99 105 107 102 104 102 102 106 106 105 104 
149 | 144 140 147 161 169 155 164 200 187 181 188 
wetness 89 | 88 92 89 97 100 91 90 96 95 94 , 92 
ee 78 =«=| «77 79 78 79 77 79 78 78 79 80 80 
ae 80 81 82 79 78 79 78 83 83 83 83 82 
112, || 111 | 114 119 123 124 125 126 127 133 139 | 137 
‘ian 240 144 | 97 99 89 76 98 91 98 141 168 | 115 
hen déaandie 92 89 103 102 94 93 103 103 98 101 97 87 
w1Hieeegvenaen 66.3 64.9 65.0 65.8 65.7 64.4 62.0) 64.1 65. 66. 69.2) 66 
196s ens eanmnennee 57 54 54 54 53 53 54 54 54 56 54 53 
neeuwonwes ore 68 66 66 67 67 66 63 65 66 68 71 69 
ee ee ee 117.1 | 117.2 119.8 | 121.2 124.8 125 124.4) 124.9 | 124 "125. 125.2) 12. 
jaleaeitnmcaaboniaiad 123. | 122 129 132 142 143 141 138 139 140 142 | 138 
stueaten 116 | 117 120 123 126 128 128 128 129 129 130 130 
scree 103 101 104 104 108 106 105 108 107 107 107 104 
116 116 117 117 117 118 117 117 116 120 116 116 
126.8 | 128. 133.6 | 136.9 -7 | 143.0 145.2) 144.7) 145.9 | 147.0 148.0 | 150.0| 152 
weaes 120 120 121 123 127 127 127 129 "128 129 130 132 
128.5 | 130. 136.6 | 140.4 -7 | 146.9 149.6) 148.9) 150.1 |7151 7152.6 155.0) 157 
ee 154 157 163 168 | 173 179 180 181 184 187 189 191 
102 100 110 106 109 101 88 95 93 93 93 95 
Tes 116 118 122 129 136 138 141 141 144 146 152 152 
ESO eA SS s & o . s s a a . * * 
pb aienenahee 104 103 112 118 129 124 124 115 118 115 125 | 149 
ee ee 130 130 135 136 145 148 145 144 144 144 145 | 143 
310 306 324 330 326 328 324 323 320 320 313, | «308 
ease inate 88 90 91 93 98 99 96 94 94 95 94 | OO 
99.0 |} 100. 103.9 | 106.1 113.0 113 111.6) 110.1 \"110 7109. 99.9) 98 
67 | 69 74 78 82 79 75 78 78 73 | 76 
78 «| «79 82 83 87 87 87 86 85 76 75 
171 =| «174 176 179 194 200 196 189 187 190 175 | 171 
* Included in total and group indexes but not available separately. 
TOTAL NONAGRICULTURAL EMPLOYMENT 
(Thousands of persons] 
| Total Employees in nonagricultural establishments 
: 
| non-agri- aa Military 
employ, Lar sonpnear Financial, on “ naval 
emplo: 2 sos tation an ° service, vern- ‘orces 
ment Total Mining public Trade and mis- ment 
| utilities cellaneous 
38,314 32,171 846 3,087 6,662 4,158 3,951 1,145 
38, 263 32,120 855 3,105 6,677 4,162 3,975 1,343 
38,329 32,186 572 3,133 6, 803 4,166 4,017 1,546 
38,824 32,681 877 3,192 6,781 4,188 4,059 1,662 
39, 296 33,153 889 3,220 6,865 4,204 4,110 1,740 
39,903 33,760 914 3,264 6,944 4,242 4,123 1,857 
40,100 33,957 923 3,302 7,027 4,246 4,179 1,944 
40,013 33,870 908 3,303 6,968 4,241 4,222 1,992 
40,191 34,048 892 3,292 6,989 4,251 4,250 2,014 
| 40,604 34,461 892 3,310 7,043 4,266 4,290 t 
mana 740,904 734,761 892 3,322 "7,017 4,274 4,312 t 
nel 40, 896 34,753 873 3,325 6,907 4,272 4,461 Tt 
40,754 34,611 851 3,310 6,869 4, 266 4,499 Tt 
are 37,448 31,305 854 3,028 6,491 4,075 3,906 1,145 
seit 37,761 31,618 864 3,056 6,578 4,097 3,935 1,343 
7” 38, 228 32,085 564 3,113 6,792 4,174 3,983 1,546 
38,902 32,759 869 3,185 6,753 4,235 4,049 1,662 
ae 39,475 33,332 876 3,239 6,861 4,260 4,126 1,740 
= 39,908 33,765 888 3,290 6,837 4,300 4,164 1,857 
=. 40,292 34,149 900 3,326 6,897 4,300 4,210 1,944 
pe 40,710 34,567 906 > 3,367 7,008 4,325 4,248 1,992 
40,783 34,640 915 3,365 7,070 4,256 4,269 2,014 
oe 40,756 34,613 911 3,322 7,146 4,229 4,281 t 
ae 741,036 734,893 908 3,296 "7,511 4,227 4,387 t 
ae 39,871 33,728 876 3,255 6, 757 4,180 4,404 | 
39,842 33,699 859 3,246 6,692 4,180 4,449 


February 


























* Adjusted to Census of Manufactures through 1939. 
ublication. 


t Not available for 


- Includes self-employed persons, casual workers, and domestic servants not included in total of employees in nonagricultural establishments. 

2 Excludes military and naval forces. 
Nore.—Unadjusted data compiled by Bureau of Labor Statistics. Figures for February 1942 are preliminary. Back figures, adjusted for seasonal 
e Division of Research and Statistics. 


variation, may be obtained from 
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{Index numbers of the Bureau of Labor Statistics: adjusted to Census of Manufactures through 1937. 1923-25 average = 100) 


Industry and group 





Total 
Durable goods! 
Nondurable goods'....... 


Iron and Steel and Products 
Blast furnaces, steel] works, etc. 
Bolts, nuts, washers and rivets 
Cast-iron pipe 
Cutlery and edge tools 
Forgings 
Hardware 
Plumbers’ supplies 
Stamped and enameled ware 
Steam and hot-water heating 
Stoves 
Structural and ornamental metal work 
Tin cans and tinware 
Tools 
Wirework 


Machinery 
Agricultural implements 
Cash registers, etc. 
Electrical machinery 


Engines, turbines, etc | 


Foundry and machine-shop products. . 
Machine tools ; 
Radios and phonographs ‘ 

Textile machinery PRS TaN 


Typewriters cae andes a 


Transportation Equipment.. 
Aircraft 
Automobiles 
Cars, electric- and steam-railroad 
Locomotives 
Shipbuilding 


Nonferrous Metals and Products 
Aluminum! ioe 
Brass, bronze and copper 
Clocks and watches. . 
Jewelry ee 
Lighting equipment wu 
Silverware and plated ware aan 
Smelting and refining.......... ... =. 

Lumber and IIR feos 0 oh oon) ee a 

Furniture 

Lumber, millwork 

Lumber, sawmills. . ven indienne 


Stone, Clay and Glass Products ........... 
Brick, tile and terra cotta . 
Cement 
Glass 
Marble, granite and slate 
Pottery... eesti ae 


Textiles and Products 
Fabrics i 
EID, «6 wc vcaaicumcormaneaiicae 
Cotton goods 
Cotton small wares 
Dyeing and finishing textiles 
Hats, fur-felt 
Hosiery ern 
Knitted outerwear iettee anenuels 
Knitted underwear 
Knitted cloth 
Silk and rayon goods 
Woolen and worsted goods 
Wearing apparel 

Clothing, men’s 
Clothing, women’s 
Corsets and allied garments 
Men’s furnishings. . 
I Sie : 
Shirts and collars. ................. 














se 


(Without Seasonal Adjustment) 





i, 








” Revised. 
* Included in total and group indexes but not available for publication separately. 
' Indexes adjusted to Census of Manufactures through 1939. 
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Factory employment 








1941 
Feb Oct. | Nov. 
117.8 135.4| 134.8 
121.0 144.0) 144.6 
114.7) 127.3) 125.4 
12*.0| 139.4] 138.8 
133 148 148 
146 170 169 
R90 98 98 
109 132 133 
95 114 115 
115 115 113 
99 99 OR 
202 227 225 
106 128 125 
99 114 110 
96 109 108 
104 130 135 
126 146 147 
208 205 204 
3 180.1} 181.4 
— 170 168 
140 175 177 
136 169 169 
236 340 353 
120 , 148 149 
297 362 367 
145 218 218 
93 109 109 
109 | 161 | 162 
157 203.2) 210.4 
344 «9,170 |9,696 
130 129 130 
69 97 97 
49 75 77 
257 495 533 
134.7) °147.4| "146.1 
225 244 247 
176 193 192 
109 118 116 
102 121 120 
1 | 123 120 
78 87 87 
100 101 100 
72.0 79.8 77.9 
96 107 108 
70 77 76 
63 70 66 
96.9} 102.0) 101.5 
64 78 76 
66 82 82 
116 | 132 | 133 
42 47 46 
108 124 124 
110.1; 114.9) 113.4 
101.7, 106.4) 106.1 
84 91 90 
103 | 112 112 
95 109 109 
140 | 135 133 
84 | 78 76 
143 | 135 135 
6s | 8&8 | 80 
78 88 88 
142 | 151 146 
67 62 61 
103 | 110 | 109 
124.2} 129.0] "124.9 
114 123 121 
173 173 "165 
115 112 "122 
119 133 130 
89 | 7 61 
126 | 137 137 











For back figures see BULLETIN for February 1941, p. 166. 


Dec. 


134.3 
144.3 
7124.8 


138.5 

149 

170 
98 








134 
118 | 
114 | 
220 | 
124 | 
104 
106 
134 
150 
199 


"183.5 
167 


5 


” 
_— 
NR 
an 


120 
60 
135 








a 


1942 
Jan Feb. | Jan. 
132.4) 132.9) 120.7 
1434 143.6 132.0) 
121.8; 122.7) 108.1 
137.0 ne 130.8 
149 149 140 
170 169 171 
97 96 93 
133 134 107 
121 123 124 
110 103 130 
95 92 92 
213 207 214 
122 123 105 
92 93 87 
106 106 89 
137 130 115 
152 153 141 
184 180 238 
185.2) 189.5 167.5 
164 106 181 
175 173 152 
- ad 163 
° ° 330 
152 154 129 
: ° 415 
211 204 145 
110 110 | 98 
157 155 | 141 
209.9| 206.8 176.3 
: * 5,920 
100 80 148 
o . 64 
: ° 53 
o | @ 308 
| 
144.3) 145.4\ 146.0 
a, i 
° 220 
110 109 115 
109 109 82 
108 104 99 
79 77 71 
102 | 102 102 
74.0 73.6) 68.1 
102 101 84 
71 70 58 
04 64 59 
95.1; 93.1) 79.6 
69 66 55 
78 76 61 
128 126 131 
40 38 27 
121 | 120 96 
110.8) 112.8) 95.0 
104.8 104.8) 93.1 
82 81 75 || 
112 113 97 
106 | 109 93 
134 | 137 120 
73 73 82 
128 127 149 
75 | 78 56 
85 86 73 
144 150 125 
00 62 53 
109 104 94 
119.5° 126.1) 93.1 
117 122 87 
156 168 | 120 
110 111 | 116 
107 113 103 
71 84 55 
131 133 104 








FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES 








Factory payrolls 











1941 
Feb Oct 
126.8| 167.0 
139.3) 191.4 
112.9} 139.6 
137.0} 173.4 
145 181 | 
193 256 
97 119 
115 158 
130 182 
135 152 
97 113 
233 296 
110 158 
94 129 
94 127 
116 172 
153 202 
253 "275 
176.9| 255.7 
174 | 232 
166 233 
176 245 
345 616 
136 195 
448 596 
146 262 
105 142 
122 233 
191,0| 282.0 
441 12, 296 
160 177 
67 115 
58 103 
338 803 
151.2) 185.9 
285 359 
224 268 
125 161 
90 122 
105 136 
77 103 
105 120 
70.6 92.3 
90 121 
58 75 
61 78 
82.0} 109.5 
55 76 
62 93 
135 174 
30 38 
100 132 
103.8} 122.4 
98.5} 120.2 
79 94 
102 136 
101 128 
129 136 
89 75 
156 161 
60 80 
77 99 
129 148 
56 62 
100 127 
107.9) 119.2 
96 113 
143 145 
127 144 
124 167 
76 60 
118 157 





121 


-0 




















| 1942 
Dec. Jan. | Feb. 
170.2| 173.5| 176.9 
195.9) 204 208.5 
141.3 138.7] 141.5 
175.0| 174.8) 179.0 
185 | 185 | 191 
260 #1 269 
120, | 117 | 118 
165 | 171 | 182 
196 209 217 
153 | 148 | 143 
110 | 99 103 
298 | 204 | 299 
161 | 169 | 168 
112 94 104 
121 | 425 | 131 
174 181 162 
211 | 218 226 
264 | 265 256 
"271.2| 285.0) 294.8 
219 | 229 241 
239 | 250 | 245 

* } s * 

* | s * 

203 211 219 

* * 7 

288 | 279 277 

150 154 154 

235 226 226 

290.0| 328.6| 324.4 
*. | * 7 

148 | 154 123 

7 * * 

. . a 

o . ° 
7193.2) 197.6) 201.1 
* * ° 

*. * * 

151 149 153 

121 102 105 

123 123 115 

101 87 90 

124 126 127 

85.8) 81.8) 84.8 
121 111 115 

72 66 67 

68 68 71 

7106.6, 99.5) 103.6 
73 65 66 

89 84 85 

"171 166 171 

35 30 29 

131 120 139 

7122.2) 119.8) 127.1 
"123.7| 122.0) 124.2 
95 82 85 

140 142 145 

129 129 143 

141 142 150 

"83 80 78 

164 153 158 

74 73 79 

98 99 102 

144 143 157 

62 62 66 

134 130 123 

7111.9} 108.3) 125.2 
112 109 117 

"134 128 159 

138 136 154 

133 119 139 

40 51 76 

153 141 148 
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Factory Employment and Payrolls—Continued 


[Index | numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937. 1923-25 average = 100] 


———— a 







































































Factory aie | Factory payrolls 
Industry and group 1941 |__ 1942 | 1941 1942 
——— abpianesmaininnisianiiomagiis . ro a ‘ — 
Jan. | Feb. | Oct. | Nov. | Dec. | Jan. | Feb. | Jan. | Feb. | | Oct. | Nov. | Dec. | Jan. | Feb. 
Leather and Manufactures............. ..| 93.4} 96.9| 98.5 | 96.7} 99.2) 98.8) 101.4) 83. 3 ¥ 91.5 | 100.5| 97.0| 106.7 | 107.2| 114.7 
Boots, and shoes ocmnee ens 91 95 95 | 92 9 | 95 98 89 | 93 | 88 | 100 101 109 
Leather + 6 6 aah eas 86 8 | 97 | 98 | 98 96 97 a7 | 92 116 | 118 122 119 123 
) } | 
5 Food and Kindred Products. . rere wT 119.1 | 152.4 |7145.8 |7140.8 135.2) 132.8\ 120.2 | 119.6 |"163.0 | 157.7 |°157.2 154.6| 149.6 
5 Baking i cdtcninrnis 4 141 143 155 154 152 150 150 135 | 138 158 | 160 158 158 160 
Beverages SCR 255 303 | 291 289 282 283 289 295 382 =| 351 7358 | 349 356 
) Butter nkeapaweneeeée 92 91 102 7104 101 | 98 97 80 81 97 97 96 94 97 
Canning and preserving............. 91 85 | 218 162 123 | 110 111 79 76 244 173 129 121 126 
RR eee 87 86 106 110 106 92 90 87 89 122 126 123 105 102 
Ne sonics oyvrcnsiceamebadcs 7~«| «77 80 79 79 79 80 72 73 «89 83 89 90 | 91 
ROE Ta 68 | 68 78 73 71 70 69 | 59 60 71 67 67 65 66 
Slaughtering and meat packing cata 116) S| ‘111 126 130 138 144 137 120 114 151 | 154 169 | 182 160 
OS a en ae a3 C«|Cié‘SS 245 2065 = hUilC8 43 96 57 229 308 3s | 54 
Sugar refining, cane................ | 88 89 103 97 99 93 86 70 «| «73 94 T3839 98 | oO 80 
Tobacco Manufactures. ............0000- 60.8 | 63.7 | 67.3| 68.4 67.4 63.4) 65.6 59.3 | 61.7 75.6 77.1 76.7 72.7| 72.4 
Tobacco and snuff Sy caminaeseakt ae 57 54 55 57 55 55 67 64 71 72 74 i ae 
Cigars and cigarettes. ..........0....-- 61 65 69 70 69 64 67 58 61 | 76 78 -~ ) LS 
} 
Paper and Printing itus area means 116.6 | 117.1 | 126.5 | 126.7 | 128.3 | 124.7) 123.7| 115.4 | 117.1 | 135.9 | 137.5 7144.2 | 136.5) 135.5 
Dane WAIN. << « 20 -cscunecocecae 118 | 119 | 147 | 147 | 145 137 | 135 | 132 | 136 |195 | 194 | 193 179 | 176 
Paper and pulp. 116 117 128 129 129 130 130 128 133 165 167 170 172 | 174 
; Book and job printing 104 103 108 108 110 108 106 95 93 103 105 110 105 | 100 
Newspaper and periodical printing 15 | 116 | 118 | 118 | 122 115 | 115 108 | 110 | 115 | 116 | 129 113 | 114 
Chemicals, Petroleum, and Coal Products...| 126.3 | 128.5 \"148.6 | 148.4 7148.5 | 149.4 152.9| 142.1 | 144.8 | 194.3 | 195.6 | 200.9 202.0 208.0 
Petroleum refining 119 119 129 129 129 129 130 | 132 132 168 168 | 174 171 | 180 
Other than petroleum refining ..| 128.1 | 130.8 |7153.4 | 153.2 | 153.2 154.3} 158.4) 145.2 | 148.7 202.4 | 204.2 (7209.3 211.5) 216.8 
Chemicals 152 155 7184 185 186 186 188 188 194 261 265 7272 276 «| «#277 
Cottonseed oil, cake and meal 114 112 135 123 117 104 106 111 105 143 131 126 107 | 112 
Druggists’ preparations RS 116 119 | 146 148 149 152 155 131 136 184 | 188 7185 187 | 186 
E xplosives eae oe . = . a . +. . o = . 7 . 
Fertilizers wea 104 113 104 101 106 125 164 86 93 103 99 106 121 | 160 
{ Paints and varnishes iat 126 129 144 143 142 141 142 | 137 142 174 172 176 173 | 177 
Rayon and allied products....... 314 311 325 323 321 316 313 336 328 386 385 391 | 392 | 392 
Soap rece ry v 90 98 97 92 | 92 91 108 113 142 139 134 133 | 136 
| 
Rubber Products — 98.8 | 100.7 | 111.6 \7111.2 \7110.3 99.7 98.9\ 111.6 | 115.3 7138.0 7140.6 |°136.9 126.0| 123.5 
Rubber boots and shoes ‘ 68 68 80 82 81 | 74 75 79 79 107 110 7110 97 | 96 
Rubber tires and inner tubes...... 78 79 86 "86 85 76 75 98 100 112 118 "109 104 102 
/ Rubber goods, other 169 175 193 190 190 173 171 174 185 234 "227 =|" 236 210 | 203 
’ Revised. * Included in total and group > indexes but 1 not availabe separately. 
Note.—Figures for February 1942 are preliminary. Back data may be obtained from the Bureau of Labor Statistics. Underlying figures are for 
payroll period ending nearest middle of month. 
HOURS AND EARNINGS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES 
, {Compiled by the Bureau of Labor Statistics] 
Average hours worked per week eintanientt hourly earnings (cents per hour) 
Industry and group | 1940 1941 | 1942 | 1940 | 1941 | 1942 
s : , cs ey on ——s oe 
} ; | | 
| Dec. | Jan. | Sept. | Oct. | Nov. Dec. Jan. | oe Jan. Sept. | Oct. | Nov. | Dec. | Jan. 
ous —— = as - —— | 
Total os soutien ks tl oma thse eer aa | 39.8 39.0 | 40.9 41.1) 40.3, 41.2 | 41.5 68. 3 68.9 75.8 | | 77.0, 78.1 78.7 80.1 
IE 5 his oy.cicanskonenadoeneds | 41.2) 40.6| 42.3| 42.9 41.8 | 42.8| 43.7 | 74.9 | 75.8 | 84.3 | 85.3 | 86.5 | 87.1 | 88.9 
| | | } | 
: Iron and Steel and Products...... 41.0 39.8 | 40.7) 41.5 | 40.9) 41.4) 41.3 | 78.0 78.6] 87.5] 87.7 | 88.6 89.4 90.4 
Machinery 5 43.6 43.2 45.1 45.4 44.6 46.3 47.1 76.1 76.8 | 85.0 86.1 | 86.8 87.9 89.9 
Transportation Equipment 40.2) 40.4 | 41.7 | 43.0 | 41.4) 42.2) 46.0 90.0 | 91.1 | 100.3 | 101.9 | 104.2 103.5 | 106.9 
Nonferrous Metals and Products. -| 42.7) 41.4] 43.1 | 42.7) 41.6 | 43.4) 43.8 | 73.8 | 74.0] 82.1 | 82.2] 83.1 84.8 | 86.5 
Lumber and Products. ; 39.5 38.9 | 41.1 41.5 39.5 39.7 38.9 52.8 52.9 59.0 59.8 60.2 60.2 60.7 
Stone, Clay and Glass Products. | 38.2 | 36.5 | 38.2 | 39.2 37.8 | 38.6] 37.9| 68.0 68.2| 73.6 | 74.4) 74.9 75.3 75.1 
Sa MI oi 6 Lisccnacerdccekes’s | 38.4) 37.3 | 39.5 | 39.1| 38.6) 39.4| 39.1 | 61.7 | 62.0 “a 68.0| 68.8 | 69.5 | 70.1 
Textiles and Products.............. .| 36.7 35.7 38.3 37.6 37.1 38.1 37.7 50.7 51.2 56.9 58.1 57.9 58.3 58.9 
RN, 5. aa Jasco ideas annwens ..| 37.9| 36.9 39.1 38.8 38.4 39.6 39.3 48.8 49.2 55.1 | 56.6| 56.7 57.1 57.4 
Wearing apparel. ........... * 34.3 33.3 | 36.7 35.4 34.4 35.1 34.4 54.4 55.2 | 60.2 61.1 60.4 60.9 62.0 
2 Leather and Manufactures........ .| 36.5 | 37.3 | 38.0] 37.7 | 36.4] 38.7 | 38.8] 55.2 | 55.5| 63.0} 63.5 | 64.4) 64.9 | 64.9 
Food and Kindred Products...... 40.6 | 39.0} 41.6/| 40.9 | 40.2) 40.7) 40.8 | 64.1 64.9 | 65.7 67.9 | 69.5 70.3 71.8 
Tobacco Manufactures “ 38.1 35.7 38.3 | 38.7 | 38.5 39.1 37.9 | 49.0 49.8 53.51 $2.7 53.2 53.0 54.9 
Paper and Printing ; 39.3 38.8 40.1 40.3 | 40.4 41.0 40.1 | 79.9 80.2 83.0 | 83.4 84.1 85.5 85.2 
Chemicals, Petroleum, and Coal | | | | 
Products 39.6 38.9 39.9 | 40.2 40.0 40.5 40.2 76.6 77.0 84.5 86.1 87.5 88.1 88.6 
Petroleum refining 37.3 | 35.7 | 37.2] 36.9] 36.6 | 738.0 | 37.3 | 96.8 | 97.0} 108.3 | 109.7 |"110.9 "110.6 110.7 
Other than petroleum wining 40.4 39.9) 40.7 | 41.2} 40.9) 41.2 | 40.9 70.1 70.6 | 77.6 | 79.4 | 80.6, 81.5 | 82.2 
Rubber Protects. . ; 39.7 39.0 | 38.5 39.1 | 39.3 | 38.8 | 38.9 | 78.4 78.8 | 85.9 86.5 | "87.0 | "87.5 | 88.6 
. r Revised. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.] 





























































Nonresidential buildi 
| Residential ng Public works 
Mes Deal building ——_—_—___— and public 
* Factories Commercial Educational! | Other? utilities 
1941 | 1942 |} 1941 | 1942 | 1941 | s942 | 1941 | 1942 | 1941 | 1942 | 1941 | 1942 | 1941 | 1942 
| } 
January SEIN 305.2} 316.8] 111.3 102.8} 55.9| 75.4] 26.9! 17.7| 11.6] 9.4 | 24.2] 21.0 75.1 | 90.9 
cs ce 270.4 | 433.6 || 116.5 168.0] 37.8; 84.5| 20.9 21.8 7.9| 9.2 | 23.5] 54.2 63.9 | 95.9 
MEE, oi tui Senceekandacbe 479.9 147.9 121.8 | 33.1 ie an 36.1 130.6 
BE thi ncinvadnutcsesdon 406.7 166.5 |: 66.2 | 3k ] See 11.2 29.7 |. 96.9 
eRe rata. 548.7 201.3 se 81.1 |. 50.8 | 17.1 53.5 |. 144.9 
June PRA NRERE 539.1 205.6 “| 102.3 | 8 | aaa 49.0 |. 133.0 
| Si eer cer pte 577.4 Ys ee | 109.8 | 37.2 | 19.1 54.5 |. 151.7 
"GRR peer 760.2 291.5 |........| 198.2 | BRIER on cutas 11.7 69.4 |. 242.0 
NOD... « ninnhaemanvaes 623.3 175.7 113.5 | 7 7 a 8.2 44.7 |. 229.3 
October Ae Satoh RNS 606.3 171.8 = TOR | 118.6 | 48.6 13.9 | 88.5 165.0 
November ae fee 122.7 | | 29.3} 7.3 33.6 149.2 
I 60s detec cnesed 431.6 104.3 = | 16.1 | | 307 | 88 > SL 156.3 
a ek 6,007.5 1,953.8 |..... 1,181.5 x ety eee 140.9 522.1 |. eT See 


























1 Not strictly comparable with data for earlier years due to changes in classification. 











CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 
(Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.] 






























































Total | Public ownership! Private ownership! 
Month — 
1937 | 1938 1939 | 1940 1941 | 1942 || 1937 | 1938 | 1939 | 1940 | 1941 1942 | 1937 | 1938 | 1939 | 1940 | 1941 | 1942 
noe Si eteaseunvaea 243 192 252 196 305 317 || 112 | 118 148 93 124 198 130 75 104 104 181 119 
EN  caiihidudcadentemanenas 188 | 119 220 201 | 270 | 69 51 111 82 | 105 |.. 119 68 109 119 166 
Dc cccbvanadbininedaens 231 | 227 301 272 480 || 66 95 128 | 95} 269 |.. 165 | 132 173 177 211 
MG cicasensunkabhenhdconis 270 | 222 330 301 | 407 74 99 160 | 103 | 184).. 195 | 123 170 197 223 | 
a 244 | 283 308 329 | 549 93 144 135 112 | 267 |.. 151 139 174 217 281 | 
Ns 1s awkcakeeantianeaeen 318 | 251 288 325 | 539 137 108 128 | 147 314}.. 180 143 161 177 | 225 
Pe... icacknunnnnnken aoe 322 240 300 399 577 131 98 137 | 205 348 |... 191 142 163 194 229 
DD ncckkkeevackuscesness 281 | 313 312 415 760 || 104 171 158 = | S20 |... 178 142 154 220 | 240 
DOD xs. cawsacreneesees 207 301 323 | 348 623 | 80) 160 | 144 | a | 403 |... 127) 141 179 204 220 
I eal bo alniatkead ae 202 358 262 383 606 78 203 | 92 175 | ae Wecse 124 154 | 170) 209 235 
Ea 198 302 300 380 459 | 93 | 179 144 195 298 |......| 106 123 | 156 | 186 161 
December................-- 209 | 389 | 354 | 456 432 is M5 | 279 | 225 | 258} 288 |... 94 Moy 129 9 | 198 | 144 
MN cabaviéacede aa 2, 913, 3, 3,197 3, 3,551. 4, 004 6, 007 |..-.-- h, 152 4, 705 |1,708 (1,802 (3,492 |...... +08 | 1,492 i1, 842 2, 202 2, sis 















1 Back figures.—See BULLETIN for February 1938, p. 159. Data for years prior to 1932 not available. 











COMMERCIAL FAILURES, BY DISTRICTS 
[Figures reported by Dun & Bradstreet. Amounts in thousands of dollars.] 


CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS 

































































































[Figures for 37 States east of the Rocky Mountains, as reported by the F. 
Dodge Corporation. Value of contracts in thousands of dollars.) Number | Liabilities 
onenueemnme Federal Reserve ji 4 
1942 1941 district 1942 1942 1941 
Federal Reserve district = a Feb l a Feb Feb F “a 
eb. e eb. an. | Fe’ 
Feb Feb. i 
: iw Boston ~t £1 96 875 713} 939 
oy, SR pemtettapndetenber eo ee page New York. ‘| 207 | 348 399 | 2,646 | 3,897 | 4,006 
Phi . re ee cae "ke | Os ¢ iladelphia ane 46 | 55 89 323 340 1,567 
| NRCS 26, 653 19, 058 10,871 Cleveland a 2 3 o7| 5 7 | yr 
Cleveland 7 ON 32,821 | 34,020 27,994 Richmon oo + 37 7) 6S) AS 
Richmond.........0umam+-..--| 80,772 | 52,030 33, 323 — “at a wei ami gl ase 
| K 5 4 ase ° 06s 
Atlanta ee rere ie | 34,609 34,81 St et " 6 34 | 32 42 336 375 497 
“hin 72 87 5 3.283 Minneapolis ioe 13 21 12 626 238 96 
Chie cece] Bare | gon | gam | Rowers Oo) | |B) St) dela 
ee 6,597 2,472 5,038 Dallas... she 19 10 33 253 117 415 
San Francisco....... 114 97 141 | 1,353 | 1,269 | 1,287 
" - 4 873 — —— —— — | —__—__|— 
ESE xonevversessnns<s on | os | ossss a 916 | 962 | 1,129) 9,631 | 9,916 | 13,483 
Total (11 districts)......... ; 433,557 | 316,846 270, 373 New series. Includes cases of discontinuances where loss to creditors 
was involved even though actual legal formalities were not invoked. Back 








sone, available for 1939 only, may be obtained from Dun and Bradstreet, 
nc. 
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MERCHANDISE EXPORTS AND IMPORTS 
[In millions of dollars} 





Merchandise exports! Merchandise imports? Excess of exports 


Month 





1937 | 1938 | 1939 | 1940 | 1941 | 1937 | 1938 | 1939 | . 1941 1941 


223 289 213 370 325 240 | 171 178 
233 262 219 347 303 278 163 158 
257 275 268 351 357 307 173 190 


323 
324 
350 


* 317 
- 351 
295 


344 


1940 1937 | 1938 | 1939 | 1940 | 
: = 

229 
234 
268 


—18 
—45 
—51 


35 
61 
77 


45 
47 
57 


61 
74 
107 


117 
$7 
121 


128 
147 
134 


96 
69 
89 


242 
200 
217 


118 
99 
102 


January 


March 
100 


88 
50 


287 —18 
297 5 
280 —21 


115 
109 
87 


111 
112 
138 


84 
130 
101 


186 
202 
179 


169 
176 
182 


215 
235 
247 


212 
211 
211 


232 
221 
195 


207 
224 
253 


387 
385 
330 


287 
285 
286 


160 
148 
146 


231 
249 
236 


274 
257 
233 


269 
290 
265 


86 
178 


87 
65 
79 


141 
166 
168 


178 
176 
171 


265 
246 
233 


224 
223 
209 


364 
460 
425 


228 
231 
246 


230 
250 
289 


332 


278 | 3 
283 | 31 
263 | 63 
304 | 108 
281 | 92 

| 15 


268 
277 
297 


333 
315 252 292 328 
323 269 368 322 


[3mo | Son | 5am | son | Sua 3,088 


September 


3666 
492 
652 


278 





October 
November 
December 


211 
308 


1,798 


344 








| 
| 
1,960 | 2,318 | 2,625 | 3,346 | 265 | | 





1 Including both domestic and foreign merchandise. _ : : 

2 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 

3 Figure overstated due to inclusion in October export statistics of an unusually large volume of shipments actually exported in earlier months. 
Source.—Department of Commerce. 

Back figures.—See BULLETIN for February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18. 


FREIGHT-CAR LOADINGS, BY CLASSES 


REVENUES, EXPENSES. 
| Index numbers; 1935-39 average=100] RA 


AND INCOME OF CLASS I 
ILROADS 





SEASONALLY 
ADJUSTED 


Total) Coal | Coke — 
i} 
| 


| Mis- | Mer- 
| cel- | chan- 
| lane- | dise 
| ous | Lc.l. 


For- 
est 
| prod- | Ore 
| ucts 


Live- 
stock 


| | 


[In millions of dollars] 





Net 
railway 
operating 
income 


Total 
railway 
operating 
revenues 


Total 
railway 
expenses 





SEASONALLY ADJUSTED* 


Net 


income 


1940-——December. 
1941—January 


February.... 


| ER 
May 

DOB: csces 
July 
August ; 
September. 
October 
November 
December 








1941 “es 
‘ebruary 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December. 





1942—January 
February. ...: /1942—January........ 
UNADJUSTED 


UNADJUSTED December 


January 
February 
March 
April 
May 
june 
uly 
August ste 
September..... | 140 | 
October ae: | 138 | 
November..... 135 | | 115 143 
December..... 125 | 113 129 
| 
| | = 
129 || 136 | 125 140 | 
126 || 130 108 | 150 | 


1940 
115 | 
118 
124 
131 
138 
141 
139 
141 
150 
151 
150 
138 


90 
85 | 
97 
96 
107 | 
123 
163 | 
125 | 
122 | 
104 


124 | 
129 
132 
38 
117 
131 
127 | 
139 | | 


1941 
128 98 
127 
130 
135 
141 
149 
160 
149 
147 


1941— 


103 
102 
101 
99 
99 








101 
96 


September 
October 

November 
December. 





134 
133 | 


93 


1942—January 
94 


February. .... 





1942—January 











Note.—For description and back data, see pp. 529-533 of the BULLETIN for i a 
June 1941. Based on daily average loadings. Basic data compiled by Associa- * Derived from Interstate Commerce Commission data. 
tion of American Railroads. Total index compiled by combining indexes for classes Note.—Descriptive material and back figures may be obtained 
with weights derived from revenue data of the Interstate Commerce Commission. | from the Division of Research and Statistics. 
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DEPARTMENT STORE STATISTICS 





























































































































MONTHLY INDEXES OF SALES AND STOCKS SALES BY DEPARTMENTS 
(Index numbers based on | value figures; 1923-25 average = 100.] {Percentage change from n corresponding period of preceding year.) 
| ijust Unadjusted - ~ a 
"Seasonally adj justed | nadjuste -_ De Rideur Two months 
partment 1942* 1942 
| 1939 | 1940 | 1941 | “1942 | 1939 | 1940 | 1941 | 1942 Be... sa 
amt ema eas ee ee oe ~ | NET SALES—entire store... 20.20... 1. oe om +21 | +29 
January ncceeosee-. as | 92| in| 138| 6) | 79! 108 | Basement Store... | Bs) ES 
6 | 
+ aa ad ease EF 89 103 - 82 86 93 Women’s, a and infants’ Fregpens and 
ES cs ee 88 89 | 104]...... 88 86 | 106 aes Se eon tate accarcecmestes ost +22 | +30 
Rscansnes: | a7 | 89) 10502022) 87] 89) 105 foo. Main store! +21 | +29 
June 86 91 104 | g3 87 | 100/....... Women’s and misses’ coats and suits...| +46 +51 
aia seepehta 87 | 92/ 115|......| 6 64 4 oe Women’s and misses’ dresses +4 +9 
Re aaebahae 88 os | 134]......| 69 7| 026i... Blouses, skirts,” sportswear, sweaters, | 
September....... | 90 97 | 116].....) 97] 105| 125].... knit apparel. eee ease +28 +30 
Ostaber...i.-.0s | 92 |] M6 1......| Wi) Mi) 2 ).... Juniors’ and girls’ wear teeeeee| $29 +34 
November........ 93 100! 116]....... 106] 114! 133 a Aprons, housedresses, uniforms ........ +11 +14 
December. ......... | 95 | 101| 111 ]......| 168] 179) 197]..... Women’s underwear, slips, negligees.... +21 +32 
} | s Pe wink | Ot pee eras +25 +32 
ee ee ee Re — 90] 94] 110]..... eee cae eS cleat, . wee] £24 +35 
Abe pc: | Furs. Fes aes ha aii ae | +11 
STOCKS I os ss dicsoccisiucoinenase aceaniae et +26 +32 
January......... 67 68 71 60 61 o4 83 Men’s and boys’ ais cose een nes +31 +42 
February 68 | 71 73 | ?103 6S 68 | 70| 798 Main store’... EN +32 +43 
March 68 70 |. 69 71) 75 |...... Men’s clothing titimu. ae +60 
oS eee 67 69 | ae 69 71 16 J. cm Men’s furnishings, hats, caps... wenn ae +28 
eae 66 68 ey 68 70 Be Badan Boys’ clothing and furnishings. ...| $34 +40 
| Smee 67 67. O77 | A} ) 73 )..-— Basemenf®...............0.. elena’ +29 +38 
-anan 60 61 | RSP | 
a amanda | = } . 65 66 | 84 |... | Home furnishings .......................... +18 +28 
September.........| 68 | 70) 92]......| | 73| 95]. a anna nanan ss ona nasnne ess ell +a 
onaiees maa Te 71 o7 || 77 70! 108) Furniture, beds, mattresses, springs. . +4 | +12 
November tee, 2 od eine 82| 83 110 ||... pe Domestic floor coverings...........-... +16 +25 
Tieecashas " 68 "1 92 ess “| 6 =. ied Draperies, curtains, upholstery ...| $17 +22 
ease likens NoiiRteaeeel Ties chide: 2 Major appliances (refrigerators, wash- | 
ers, stoves, etc.) +41 | +46 
Year. . edebidets iat eh bed @ $3 |.. Domestics, blankets, cen, lin- | 
p Preliminary. eo - P ens, towels +26 | +42 
Back figures.—Department store sales, see BULLETIN for August 1936, SS domestics, " blankets, | 424 435 
p. 631, for October 1938, p. 918, and for January 1941, p. 65; department } | : 
store stocks, see BULLETIN for March 1938, p. 232. Piece goods (douse and coat yard auems, 
all materials). . +32 +39 
WEEKLY INDEX OF SALES Main store [Maps teenswbanees +32 +38 
(Weeks ending on dates shown. 1935-39 average = 100.] Basement. .... 0.0.0... - ese eeeeeeeeee reese +33 +51 
— —— Shoes (basement only)..................... +17 | +28 
1939 | 1940 1941 1942 - - - - — - — 
sisiimdebaae name a - * Based on reports from 242 stores. Reports of total sales from a larger 
Feb. 11....... 80 | Feb. 10...... 80 Feb. 8 _. 95 | Feb. 7 114 number of stores, including many stores not reporting sales by depart 
ae 17 _. 92 15 97 14 116 ments, showed an increase of 22 per cent for February and 30 per cent for 
....... 78 “..... $2 eee 88 21 110 two months of 1942, as indicated in the table below. 
Mer. 4 90 | Mar. 2 95 | Mar. 1......101 28 19 «| Group totals for main store include sales in departments not shown 
ee x .. 98 8g .. 97 | Mar. 7 125 separately. 
og 16 99 15 105 14 131 2 Group totals for basement are not strictly comparable with those shown 
a 68 23 113 22 111 21 140 for main store owing chiefly to inclusion in basement of fewer departments 
Apr. 1 ... 110 | 30 AS 29 117 28 and somewhat different types of merchandise. 














SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 
[Percentage change from corresponding period of as year. i 






















































| | Two > | Two > | Two | - Tw 
Feb. | Jan. posite Feb. Jan | mos. | Feb. Jan. pana | Feb. Jan. bi 
1942 | 1942 | “jo49 | 1942 1942 TO) 1942 | nai 1942 | — 1942 | To43 ] 
United States... +22 +38 +30 Cleveland (cont’d) | (Chicago (cont'd) } TN sins ascews +10 7+28) +19 
Boston eee $18 +42, +30 || Youngstown +15} +44! +29 Fort Wayne... +37! +60) +48 | Shreveport..... +18 +44) +31 I 
New Haven....... +21 +34 +27 || Erie +31) +56) +43! Indianapolis +27) +40) +34 || Dallas......... +6, +19) +12 
Portland +29' +56 +43 || Pittsburgh +17) +50) +32) Des Moines +17) +39| +28 || Fort Worth... +19 7+33) +27 
Boston veceeee| $15) +39) +28 Wheeling +14 +54) +33) Sioux City +11) +22) +16 || Houston : +7) +34) +21 
Springfield ..| +7. +49) +28 Richmond +32) "+47| +40) Detroit +28) +45) +36 || San Antonio +20)'7+37) +28 
Providence....... +23, +43 +33 || Washington +34) "+55) +44) Flint —9 +14) +1 |\San Francisco +29) +32) +30 
Vew York ; +20; +35| +28 Baltimore +37, +44) +41) Grand Rapids... +12) +48) +26 || Phoenix +37 +46) +42 E 
Bridgeport ......; +32, +42) +38 | Winston-Salem. +5) +30) +16) Lansing +12) +43) +27 | Bakersfield ..| #15) +21) +18 
Newark ...| #21. +37, +29 || Charleston, S. C. +37/'+103) +65)) Milwaukee +31 +40| +36 || Fresno.......... +17) +27) +22 
Albany ...| $18 +41) +29 | Lynchburg +22 +39) +30)St. Louis +23) +39) +31 | Long Beach....... +45, +50) +48 
Biaghenten +28; +52, +40 | Norfolk +43) +56! +49) Fort Smith. +38) +57) +47 \ Los Angeles......| +21) +27) +24 
Buffalo --| +30) +51) +41 Richmond +26, +37! +32)! Little Rock. +26) +24) +25 I Oakland and | | i 
Elmira * +36 +56) +45 Charleston,W.Va. +24, +39) +32) Quincy a +19) +47) +32 | Berkeley.......| +41 +41) +41 
Niagara Falls +42) +59| +52 | Huntington +16} +42) +29) Evansville. .| +22, +46) +34 || Sacramento......| +34 +32, +33 
New York City..; +18 +31 +25 ||Atlanta +10); *+26| +18) Louisville.......| +19| +28) +24 || San Diego.......| +42) +44) +43 
Poughkeepsie +9, +47) +27 | Birmingham +41) +57) +49! St. Louis........) +25) +43) +34 || San Francisco. +20 +16 +18 
Rochester . +19 +40 +30) Montgomery +15) +35) +24] ringfield.... +10 +30) +19 | San Jose ...| #26 +26) +26 
Svracuse .-ee| $21) +46) +33 | acksonville.. +10; +23) +17 Meats ..., $24) +38) +31 || Santa Rosa... +34, +35) +34 
Philadelphia.......| +29| +45; +37 || Miami. —12; —8| —10\Minneapolis... +21, +31; +26 || Stockton +32; +27| +29 
Treatem......... | +25) +48) +36 | Tampa......... +16) "+24; +20/\Kansas City..... +15, +37| +26 || Vallejo and Napa +65, +71) +68 ! 
Lancaster........| +38, +52, +45 || Atlanta aes 0) "4+24| +11)) Denver _....{ #11) +33) +22 || Boise and 
Philadelphia.....| +30, +43) +37 || Macon .....| $15) +38) +26] Hutchinson.....) +11) +40 +25 | | Nampa . +45| ° 
Reading .| +31/7+61) +45 Baton Rouge. 7; +20) +14 Topeka....... —1' +30 +13 || Portland +38 +38) +38 
Witkes-Barre.....| +28) +42| +35 || New Orleans.....| +17) "+31) +24) Wichita ..+.-| $39 +50 +45 | Salt Lake City. .| +32) +43) +37 
York ..-| +28 +62) +44 | Jackson ..| +23) +52) +37|| Joplin ..| #20 +63 +40 | Bellingham +30 +41) +35 
Cleveland.......... +22| +49 +35 | Chattanooga.....| +24) +47 +36) Kansas City..... +19) +45) +32 | Everett . +34) +33) +34 
BR 5 tcicn isis +31 +60, +45 || Knoxville........) +17) +47) +31] St. Joseph +8, +43 +25 || Seattle...... +49 +59) +54 
Cincinnati.......| +12 +42) +28 | Nashville...... +10, +28 +18] Omaha | +23) +39| +32 || Spokane....... +15 +28) +22 
Cleveland ....... +30 +49 +40 |Chicago.......... +21) +38) +360)| «gaa a City +3, +19 +11 | Tacoma : +33 pen +34 
Columbus ....... +18 +44 +31 | Chicago.........| +14) "+32) +25], Tulsa.. ; +25| +43, +33 || Walla Walla......) +31 +32 
Toledo........... +22, +46, +34 |} Peoria.......... | +19| +33, +2 | |} Yakima...) +8 $n) +14 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
[Index numbers of the Bureau of Labor Statistics. 


1926 =100] 




























































































Other commodities 
Y h, or week com on | a eo, re ae a 
ear, month, or w | modi ee | Hides and Textil Fuel and! Metals | Buildi | G aoe House- | Miscel 
ties a | Total || leather ae A lighting and metal amet “allied furnish- i pare 
products P materials | products Pa ing goods, ‘#"°° 
is cessunevecscanceraivess 95.3 104.9 99.9 91.6 109.1 90.4 83.0 100.5 95.4 94.0 94.3 82.6 
EE io 0dedkeseurntanexenacane 86.4 88.3 90.5 | 85.2 100.0 80.3 | 78.5 92.1 89.9 88.7 92.7 77.7 
"ARIA RR Esthet 73.0 || 64.8 | 74.6 | 75.0 || 86.1 66.3 | 67.5 84.5 79.2 79.3 84.9 69.8 
Es vabedieckacereacebeanen 64.8 | 48.2 | 61.0 | 70.2 72.9 54.9 70.3 4 80.2 71.4 73.9 75.1 64.4 
Sy cosacidekdacsrekebentees 65.9 | 51.4 | 60.5 71.2 80.9 64.8 66.3 79.8 77.0 72.1 75.8 62.5 
Gy /ieceu sandwich nas anv 74.9 65.3 | 70.5 78.4 86.6 72.9 73.3 | 86.9 86.2 75.3 81.5 69.7 
ER reer ene ee 80.0 || 78.8 83.7 77.9 89.6 70.9 | 73.5 | 86.4 85.3 79.0 80.6 68.3 
DE dapaceranksaeasi tahoe 80.8 80.9 82.1 79.6 95.4 “ae 6 6 87.0 86.7 78.7 81.7 70.5 
BE. dhs chtutbdovwsazacasaews 86.3 86.4 85.5 85.3 104.6 76.3 | 77.6 | 95.7 95.2 | 82.6 89.7 77.8 
RO « cc ddedeettenssuwesgaeent 78.6 68.5 73.6 81.7 92.8 66.7 76.5 95.7 90.3 77.0 86.8 73.3 
SPF ETT COCCI 77.1 65.3 70.4 81.3 95.6 69.7 73.1 94.4 90.5 76.0 86.3 74.8 
RES es eae ne een 78.6 67.7 71.3 83.0 100.8 73.8 71.7 95.8 94.8 77.0 88.5 77.3 
le si csisindceadeaduncawen 87.3 82.4 82.7 | 89.0 108.3 84.8 76.2 99.4 103.2 84.6 94.3 82.0 
1941—January............... 80.8 71.6 73.7 84.3 102.4 73.2 | 72.2 97.7 | 99.6 78.6 89.0 77.1 
SC ae 80.6 70.3 73.5 | 84.4 101.6 76.4 | 72.1 97.6 | 999.3 78.5 89.1 76.9 
MES 5c adescuceennes 81.5 71.6 | 75.2 | 84.9 102.6 78.4 | 72.0 97.7 | 99.5 79.8 89.5 77.6 
ME od eck Son ctaie 83.2 74.4 77.9 | 85.9 103.9 81.0 | 72.9 97.9 | 100.1 81.8 90.4 78.6 
RES BP RSS ite 84.9 76.4 79.5 87.4 106.4 83.0 75.6 | 98.1 100.4 83.6 91.4 79.6 
SRE ere rre 87.1 82.1 | 83.1 88.6 107.8 84.5 77.9 98.3 | 101.0 83.8 93.1 80.6 
RS Se ee | 88.8 85.8 84.7 89.7 109.4 86.2 78.5 98.5 103.1 85.2 94.4 82.0 
BR iss Gitokedan 90.3 87.4 | 87.2 | 90.8 110.2 88.3 79.0 | 98.6 105.5 86.0 95.4 83.7 
September............ 91.8 91.0 | 89.5 | 91.6 111.3 89.7 79.2 98.6 106.4 87.4 97.2 85.1 
|” Are 92.4 90.0 88.9 | 93.4 112.6 90.9 79.6 103.1 107.3 89.7 99.5 86.4 
November............. 92.5 90.6 89.3 | 93.5 114.1 91.1 78.8 103.3 107.5 89.8 100.6 87.3 
December............-- 93.6 94.7 90.5 | 93.7 114.8 91.8 78.4 103.3 107.8 91.3 101.1 87.6 
1942—January.......... se... 96.0 100.8 93.7 94.6 114.9 93.6 78.2 103.5 109.3 96.0 102.4 89.3 
ee. ee Pee 96.7 101.3 94.6 | 94.9 115.3 95.2 78.0 103.6 110.1 97.0 102.5 89.3 
Week ending | 
1941—November 29........... 92.3 91.1 89.2 93.7 115.4 90.6 79.4 103.3 107.4 89.7 101.9 87.1 
December 6............ 92.2 90.8 88.7 93.7 115.4 90.7 79.2 103.3 107.4 89.7 101.9 87.2 
December 13........... 93.1 92.8 90.4 93.8 115.4 91.0 79.0 103.4 107.8 91.5 102.3 87.5 
December 20........... 94.0 96.0 | 91.6 | 93.9 115.5 91.4 79.0 103.4 107.5 91.7 102.3 87.5 
December 27........... 93.8 95.5 | 91.2 | 93.9 115.6 91.5 79.0 103.4 108.1 91.7 } 102.3 87.4 
1942—January 3.............. 94.3 96.9 91.9 | 94.1 115.7 91.6 79.0 103.4 108.3 95.1 | 102.5 87.5 
I Gs vcncdeneeen | 95.0 98.8 92.5 94.3 115.7 92.4 78.9 103.5 108.9 95.3 102.4 87.7 
ee Ee 95.6 100.8 94.1 94.4 115.6 92.6 78.9 103.5 109.1 95.6 102.7 87.9 
TE , Oe 95.5 100.3 93.6 94.5 115.7 92.7 78.9 103.6 109.5 96.5 102.7 88.1 
seer | 95.9 101.3 93.9 94.7 115.7 93.6 78.8 103.6 109.6 96.7 102.9 88.4 
PORTUET F i.e nccncces 95.7 100.1 | 93.7 94.5 115.8 93.5 | 78.4 103.6 109.4 96.6 102.9 88.2 
February 14........... 96.2 100.7 | 94.0 94.9 116.1 93.6 78.7 | 103.6 109.8 96.9 104.0 89.0 
oo. ee 96.5 101.9 | 94.8 94.8 116.1 93.7 78.5 103.6 | 109.7 96.9 104.1 89.1 
February 28 weoecl a 102.0 | 95.5 95.0 116.3 94.9 78.4 | 103.7 109.9 97.1 104.1 89.1 
March 7 naccoch ow 101.5 | 95.8 95.1 116.4 95.1 78.5 103.7 109.9 97.1 104.1 89.2 
March 14 . 97.1 102.3 | 95.8 95.2 116.4 95.9 78.2 | 103.7 110.2 97.1 104.1 89.4 
March 21 xaos 97.2 103.1 | 95.5 95.3 116.6 95.9 78.2 103.7 110.4 97.1 104.1 89.7 
March 28 97.4 103.4 95.9 | 95.3 117.6 95.9 78.1 103.7 110.6 97.1 104.1 89.7 
1941 | 1942 1941 1942 
Subgroups =a - - Subgroups at | es: 
Feb. _ Nov. | Dec. | Jan. | Feb. | Feb. | Nov. | Dec. | Jan. | Feb 
| } 
Farm Products: | Metals and Metal Products: 
Grains eas Se ae ee oe 64.5 | 84.3] 91.0! 95.9! 95.3 Agricultural implements....... 92.8 | 96.3 | 96.4 | 96.7 | 96.9 
Livestock and poultry....... 82.4 | 90.6 | 97.4 | 105.7 | 109.3 Farm machinery............... | 94.0} 97.4] 97.5| 97.8 | 98.0 
Other farm products. ...... 64.2 | 91.7 | 93.4) 98.4] 97.4 Iron and steel ceccmmteses| SS) 8S) Wl Hi 8 
Foods: Motor vehicles silt 99.8 | 112.3 | 112.4 | 112.4 | 112.4 
Dairy products................. 79.7 | 96.3} 95.5 | 96.0] 95.0 Nonferrous metals ............| 84.0 | 84.8 | 84.8| 85.4 | 85.6 
Cereal products................. 73.8 | 85.9] 89.3 | 91.1] 91.1 Plumbing and heating...... =| 82.2 | 87.9 | 89.1} 93.6] 97.9 
Fruits and vegetables...........}] 59.4 77.9 | 73.8 | 78.3.| 85.2 || Building Materials: 
Meats HE ree rn 83.6 90.8 95.3 101.6 | 104.0 Brick and tile. . <a Sa 96.6 96.7 96.9 97.0 
ND nn. oor sceatninc esis 64.2 89.0 89.2 91.0 89.4 eee eT 93.1 93.4 93.4 93.4 
Hides and Leather Products: | Lumber. ................e0+0e0| 117.2 | 128.7 | 129.4 | 131.6 | 132.7 
| eee 107.4 | 120.5 | 120.7 | 121.1 | 121.8 Paint and paint materials...... 86.6 | 95.3 | 96.5| 99.1] 99.9 
Hides and skins................ 94.8 | 114.0 | 115.9 115.3 | 115.5 Plumbing and heating ........ 82.2 | 87.9] 89.1} 93.6] 97.9 
BES 205 seis neanenoun ied 94.5 | 101.1 | 101.3 | 101.4 | 101.4 Structural steel... ......... 107.3 | 107.3 | 107.3 | 107.3 | 107.3 
Other leather’products...........] 99.7 | 111.5 | 112.8 | 113.3 | 113.5 Other building materials..........) 94.9 | 103.2 | 102.5.) 103.1 | 103.5 
Textile Products: Chemicals and Allied Products: 
i io conc chasekie chen 87.2 97.9 98.4 | 101.1 | 105.3 Chemicals............. re eS 88.3 88.6 95.3 96.3 
aes 77.5 | 105.4 | 107.5 110.5 | 111.4 Drugs and pharmaceuticals....| 96.9 | 123.2 | 123.0 | 126.3 | 126.5 
Hosiery and underwear.........] 60.3 67.0 | 67.0 69.0) 69.6 Fertilizer materials............ 70.4 77.3 77.8 78.6 | 97.3 
URES RED ee 43.3 ee Tee! Mixed fertilizers... 2... 2.2... 73.8 | 79.6] 81.2) 81.8 | 82.7 
Rayon ohio in aaa a 29.5 | 30.3 30.3 30.3 30.3 Oils and fats Se 92.9 | 101.9 | 106.4 | 108.2 
Woolen and worsted goods 91.2 | 102.6 | 102.7 103.0 | 104.3 || Housefurnishing Goods: 
Other textile products 76.8 96.0 | 96.2 97.5 98.1 OO eee «| 95.3 | 105.2 | 105.6 | 107.2 | 107.4 
uel and Lighting Materials: Furniture we sees} 82.6 | 95.8 | 96.6] 97.4 | 97.4 
"See 81.1 85.3 | 85.3 | 85.3 | 85.3 || Miscellaneous: 
Bituminous coal...... ............} 100.3 | 108.2 | 108.0 | 108.4 | 108.4 Auto tires and tubes.........| 58.2 | 67.4 | 67.4) 71.0] 71.0 
th, 1 066 vavs<evabikeekasous 113.8 | 122.2 | 122.2 | 122.2 | 122.1 Cattle feed ccmemeemee| 81.2 | 120.7 | 124.4 | 135.2 | 132.8 
0 Se ae EIR Fae a ee Paper and pulp ss seeeeene| 93.3 | 102.2 | 102.5 | 102.8 | 102.9 
Gas zs, 77.6 | 77.5 | 77.4] %6.4|....... Rubber, crude —__......... ee 42.2) 46.3 | 46.3 46.3 | 46.3 
Petroleum products . 50.0} 60.4, 59.8 | 59.5 | 58.9 Other miscellaneous. .......... 82.9 92.2 | 92.4 92.5 | 92.9 























Back figures.—For monthly and annua! indexes of groups, see Annual Report for 1937 (table 86); for indexes of subgroups, see Annual Report for 1937 


table 87). 
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Feb. | Mar. | Mar. | Mar. 
3 | 4 | 1 | 18 


Mar. 
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Chart | 1941 1942 
oe pees 
page Dec. | Jan. Feb. 
| 











WEEKLY FIGURES! 
RESERVES AND CURRENCY 


Reserve Bank credit, total 
S. Gov’t securities, by maturi- 
ties, total 
Within 1 yr. 
Within 5 yrs. 
| 3 of SSS 
Gold stock 
Treasury currency 
Money in circulation 
Treasury cash holdings 
Treasury deposits 
Nonmember deposits 
Member bank reserves 
Excess reserves—total® 
New York City 
Chicago 
Reserve city banks 
Country banks* 


MEMBER BANKS 


Total, 101 cities: 
Loans and investments 
Balances due to domestic banks.. 
Demand deposits adjusted ; 
Time deposits 
New York City: 
Commercial loans 
Brokers’ loans 
U. S. Gov’t obligations 
100 cities outside New York: 
Commercial loans 
U. S. Gov’t obligations. . 


—_— 


—— 


MONEY RATES, ETC. 


Treasury bills (mew issues)... ... .. 2... 
Treasury notes 
U. S. Gov’t bonds* 


Corporate Aaa bonds init 
Corporate Baa bonds....... .. . en 


Stock prices 
(1935-39 = 100): 
Total 
Industrial 
Railroad 
Public utility 
Volume of trading (mill. shares). ... ... ... 





BUSINESS CONDITIONS 
Wholesale prices: 
All commodities (1926= 100): 
Total 
Farm products 
Other5 
Basic commodities 
(Aug. 1939 = 100), 
12 foodstuffs 
16 industrial materials 
Steel production 
(per cent of capacity) . 
Automobile production (thous. cars)6 
Freight-car loadings (thous. cars): 
Total 
Miscellaneous 
— power production (mill. kw. 
rs.) 
pepertnent store sales (1935-39 = 100) 
F.H.A. home mortgages, new constr. 


total. 


le Reger Read Rates 


COCCSCOCWWWWEHWHANNN w 











In billions of dollars 


30. 





-92 
.03 
-82 
.19 


.73 
33 
7.16 


17 
72 





ao 








2.35 


31. 
9. 
25. 
5. 


2. 
7.05 


4.23 
8.71 





2.33 


MONTHLY FIGURES 


RESERVES AND CURRENCY 


Reserve Bank credit, total 
S. Gov’t securities 





2.24 
-82 
1.42 
68 
-27 
-46 
-18 
47 
35 


53 
P3.01 


~ 
NK w 


95 | 


-26 
-09 
71 


_ 























Per cent per annum 

0.222) 0.229) 0.195) 0.203) 0.221 

0.44} 0.43} 0.44) (3) (3) 
2.10} 2.05} 2.02) 2.00) 1.96 
2.86) 2.87) 2.87| 2.87| 2.85 
4.30) 4.30) 4.31) 4.32) 4.29 

In unit indicated 

| 68.5 | 68.8 | 64.4 | 65.7 | 65.2 
| 69.4 | 69.8 | 65.4 | 66.9 | 66.7 
68.2 | 67.9 | 64.3 | 64.7 | 63.1 
| 64.0 | 63.9 | 59.8 | 59.7 | 58.6 
.38 .46 .38 34 -32 
96.8 | 96.9 | 97.1 | 97.2 | 97.4 
102.0 |101.5 |102.3 |103.1 |103.4 
95.0 | 95.1 | 95.2 | 95.3 | 95.3 
165.2 |165.7 |166.1 |165.8 |166.4 
{182.4 |183.1 {183.4 |183.0 [183.4 
153.2 |153.6 |154.1 |153.9 |154.6 
| 96.3 | 97.2 | 97.4 | 97.9 | 99.0 
781.4 |770.7 |799.4 1796.6 |804.7 
1354.9 |357.5 1373.9 |375.1 |370.7 
| 3,410) 3,392) 3,357) 3,357|3,346 
119 125 131 140; 148 
7.78| 7.66) 8.48| 7.41) 10.97 


| Gold stock 


| Treasury deposits 


Bills discounted 


| Money in circulation 
Treasury cash 


| Reserve balances 
Required reserves... 
Excess reserves 
Money in circulation, total 
Coins and bills under $50 
Bills of $50 and over 


| TREASURY FINANCE 
i} 
} 
| 


U.S Government debt: 
Direct obligations, total 
Bonds ; 
Notes 
Bills 
Special issues 
Guaranteed obligations 


MONEY RATES, ETC. 


F.R Bank discount 
rate, Y.. 

| Treasury bills 
| Treasury notes 
|U.S Gov’t bonds* 

|Commercial paper... 
Corporate Aaa bonds 
Corporate Baa bonds 





In billions of dollars 








2.39 








7 | 2.40| 2.40] 

7 2.22 2.25 | 2.25 
7 .01 7 | @ 
2 22.76 | 22.74 | 22.73 
2 | 10.99] 11.10] 11.33 
2 | 2.19 2.21 2.19 
ae 47 .38 
8 | 12.81 | 12.94] 12.91 
8 | 9.42} 9.49] 9.60 
8 3.39 | 3.45 3.31 
10 11.16 | 11.17 | 11.48 
10 8.12 8.05 8.33 
10 3.04} 3.13 3.16 
19 57.45 | 59.53 | 61.89 
19 | 40.00 | 42.08 | 44.31 
19 8.47 | 8.29} 8.40 
19 | 2.00| 2.10] 2.00 
19 6.98 7.06} 7.19 
19 6.32 | 5.67 | 5.67 

Per cent per annum 
| 

23 1.00} 1.00 | 1.00 
23 0.298 | 0.214 0.250 
23 O%4 «(0.47 0.44 
29 1.97 | 2.01 2.09 
25 .56 56 .63 
29 2.80 | 2.83 | 2.85 
29 4.38 | 4.29 | 4.29 








In unit indicated 
























1 Figures for other than 
2 Tax-exempt issues only. 


4 Partiall 
5 Other 

6 Data no longer published. 
7 Less than $5,000,000. 


tax-exempt issues only. 











Stock prices 
(1935-39 = 100): } 
a ie es as 31 71.8 72.6 69.8 
| TT SER 31 73.8 74.3 71.0 
EEE RS 31 61.0 69.0 68.4 
Pebme wellity ..............00- 31 66.2 66.1 64.5 
Volume of trading (mill. shares)... 31 1.54 57 .40 
Brokers’ balances (mill. dollars): 
Credit extended customers 600 547 534 
Money borrowed..... a 368 308 307 
Customers’ free credit 
ces... er 289 274 262 
BUSINESS CONDITIONS 
Wholesale prices: 
All —a andl = thes 
UR ead. a5 505 ano a0 5-0 35, 65 93.6 96.0 96.7 
io aie ic aiaveiar stata 35 94.7 | 100.8 | 101.3 
ea 35 93.7 94.6 94.9 
Industrial commodities 
(Aug. 1939 = 100): 
. > 5 Se 37 118.5 | 120.2 120.6 
 - re 37 114.4 | 115.6 116.0 
Raw and semifinished..... 37 126.6 | 129.4 | 129.5 
Cost of living (1935-39 = athe 
All items as 39 110.5 | 111.9 112.6 
Ap Es Ses 39 108.2 | 108.4 108.6 
EEE ccc duaauneih one 39 114.8 | 115.7 | 118.7 
EracigiGinibeehon en adss-s 39 | 113.1 | 116.2 | 116.8 
* Estimated. ” Prelimi 


Vednesday dates are shown under the 
Wednesday included in the weekly period. 


3 To tax-exempt notes outstanding within maturity range. 


n farm products and foods. 


8 Estimate for March is shown on page 361. 
* Copies of this Chart Book may be obtained at a price of 50 cents 
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Chart 1941 | 142 || | Chart 1941 1942 
book | oe i RE ari 
page | Dec. | Jan |! Feb. || page | Dec. | Jan. | Feb. 














MONTHLY FIGURES (cont.) | In unit indicated | MONTHLY FIGURES (cont.) 

































































BUSINESS CONDITIONS (cont.) INTERNATIONAL FINANCE oa = 
Industrial production:! * Wholesale prices: ee 
Total (1935-39 = 100) ee oe ee Sl Oe 0p 65 | 93.6 | 94.3]...... 
Durable manufactures essen 41 81.3 84.2 | 86.1 || reer) atk ee ne 
Iron and steel a arate 42 21.6} 21.0 21.2 || apan itn avasdebbesiubieainnas  ) Sears Vane te: Aa abe 
Machinery, etc................ 42 | 43.2| 45.5] 47.5 | SE bin sc condbbeonaten peaniie ‘AM Ees boned dcdvanceaea 
Other durable. ................ 42 16.5 | 17.6] ?17.4 | OS RR ae eee ORS! Sate 
Nondurable manufactures......... 41 766.2 66.9 | 66.7 United Kingdom.................. 65 125.8 | 126.2 7127.9 
Textiles ope leather........... < 20.2 20.6 520.6 | | 
Paper and printing............ 4 13.2 13.0 12.9 5 
Foods, liquors, and tobacco . 42 18.7 19.4} 19.2 In cents per unit of 
Other nondurable 42 | 14.0 13.9 | ?14.0 foreign currency 
Minerals ...41, 42 | 19.7 19.9 | ?19.7 || Foreign exc rates: — 
New orders, shipments, and Argentina (peso).................- 67 | 29.77 29.77) 29.77 
inventories: Canada (dollar) sii - 67 | 87.39 87.83 | 88.42 
New orders, total (Jan. 1939 = 100). 43 232 Se. Risemiess apan (yen)5. 66 | 
ee ‘a = = = ;eabanie Switeer: and (franc)6 - = eaten 
ondurabie 6 4 |.....++-]] United Kinedom (nound)..=ss—“‘CéCSRCOUC*d act?’ &D 
Shipments, total (Jan. 1939 = 100). 43207 oD ae ted Kingdom ( beonsenene = GY | O88. 50 | 403.50 | 403.50 
Durable 43 252 | ae | - 
Noe cal Sun aae 43 168 De Basayeeks 1941 
Inv entories, total (1939 = 100) . 43 "158 . = eee a a 4 , 
BR Sig Licsadentckegeh 43176 i Repeat nie. 
Nondurable ee 144 2 Bees Oct. | Nov. | Dec. 
Freel ( 935-39 100)? 57 | 137 136 
otal (1935-39 = 100)°.......... ene 3 140 
Coah. oosovssssensseansenns S| 2.5 25.3 2.2 Im Billions of doliors 
Miscellaneous .......... mmeocccceese . 83.0 ° Increnee i e in S. gold stock:7 a 
fo eee oecccee 57 31.8 31.7 30.8 U. . eee 63 15.78 15.76 | 15.71 
——— meen oy capital inflow: 
a | CHG si nirtdsaahaAcmadeasaee 62, 63 5.91 5.79 5.63 
1923-25 = 100 l Inflow of foreign capital. ||| 62 | 3.83| 3.69| 3.54 
epee meee —F Return of domestic capital.... 62 | 1.99, 1.99 1.99 
Factory employment ipabeins eveceeenSl, 53 | 134.3] 132.4 | P132.9 | Merchandise export surplus --» 63 | 5.64) 5.86 6.16 
Factory payrolls seccceceseccactle SB | 170.2] 173.5 | 7176.9 | ego be, . ree 63 4.22| 4.12 | 3.92 
Average ae earnings | || Short-term foreign liabilities and | 
(cents per hour) eciateeean. 4 ') Se Meenas || assets of banks: 
Average ake worked Due to foreigners... ............. 64 3.77 3.63 | 3.47 
(hours per week) ovesmegeamut 51 41.2 41.5 |..... Due — ae. hiniecoedac 64 -36 -36 | 37 
Department store salesl3.. eaeeaene 59 111 138 | 126 | Net du to foreigners.........-.-.. 64 3.40 | 3.27 3.10 
Department store stocksl...... ecocsccss 6 92 93 P103 Sa 
ee oe ae | 1941 
In millions - of dollars = r 
Residential contracts awarded: 3 ; ' : Apr.- | July- | Oct - 
Total ow et a i | eae | Se. | See. 
Public pote 47 | 2 | | ye -——__—___—— 
Private, tota sone 4 110 1 ' 113 In billions of dollar 
1- and 2-family dwellings...... 47 102. | 101 | 101 QUARTERLY FIGURES eon 
Other qo 47 9 11 13 Cash income and outgo of U. S. es 
Construction contracts awarded: Cash income. . 128 2.62 2.55 2.86 
Total ve 49 504 483 | 7482 Cash ou iumateewaiees 18 4.46) 5.31} 7.19 
| — ees 49 127 151 | 7176 || Excess of cash outgo.............. 18 1.84 2.76| 4.33 
49 | 378 332 306 | Domestic corporation security issues: 
Nonagricultural employment! Faia ROSY Aa 32 61 73 44 
as «ee i| Ra SEs aa ales Stee oa 19 | 41 .25 
spbirecinenasshenmniemnmeiene 50 40.90} 40.90) 740.75 | Refunding..............ss00+ os. 42 32 19 
a NOR and mining Sansa scaah 50 13.68, 13.73) 713.59 |, pis Pes 
Trade. . 50 7.02 6.91) 6.87 || eee 
Government cacaee Tae 4.31 4.46] 4.50 | Per cent per annum 
Transportation and utilities....... 50 3.32 3.33; 3.31 | 
Gpeeet. «oc. sccsectzzzss 50 2.16} 2.06] 2.07 || Bank rates on customers’ omed 
Income payments: Total, 19 cities. a eee 25 | 2.55 2.60 2.41 
RE Fa eee 54 8,321 |....... , ee New York City................... 27 1.95 1.98 1.88 
Salaries and wages..............++ s3””.—lUF ee eee 7 fg Northern and Eastern 
eile State. Tur cnennscieee eiivele SO 12,058 fineccccclecs...-. |] _,CHRMB......--..... 27 2.58 2.62 | 2.45 
Cash farm income: 11 Fenthian and Western cities. 27 | 3.23 3.29 | 2.99 
Total . Neat knee Wealeeeae mua 55 (1,235 1,098 Pd sites _— 
EY oc ag aidkccakneueteetene bens 55 | 500 344 | Pp r 
Livestock and products............ 55 | 651 643 P549 1 t Adjusted , Teer 
Gov’t BE iArere sd ase tonenee 55 84 111 P79 
Paym 3 In points in total index. 
Exports and imports: 652 3 Estimate for March is shown on p. 361. 
Exports... 0... - 0. s0sseeeeeeeees 61 ata patoees Three-month moving average, adjusted for seasonal variation. 
Imports... Kontveneenseneenees 61 a. errrese . No rate certified since July 25, 1941. 
Excess of exports.................. G 1 Oe Lvcsces eleccceece 6 No rate certified since June i4, 1941. 
7 Cumulated from Jan. 31, 1934. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued 


{In billions of dollars] 





Chart 
book 
page 


1939 











CALL REPORT FIGURES 
At BANKS IN THE U. S. 


Total deposits and currency 
Demand deposits adjusted 
Time deposits 
Currency outside banks.. 
Loans and investments, total 
Loans 
Investments...... 


Memeber BANKS 
Investments, total : 
5. Government obligations: 
Direct 
Guaranteed 
State and local government obligations........ 
Other domestic securities 
Foreign securities. . 
Loans, total 
Commercial loans (incl. open-market paper) 
Street loans (brokers’ loans) 
Other security loans 
Real estate loans 
All other loans 


SEMI-AN! /UAL FIGURES 
Ownersuip or U. S. GOVERNMENT OBLIGATIONS 


Total direct and guaranteed obligations outstanding 
Amount held by: 
. 8. Government agencies and trust funds: 
Public issues 
Special issues 
Federal Reserve Banks. . 
Commercial banks 
Mutual savings banks 
Insurance companies 
Other investors 


P Preliminary. 1! Series not shown in Chart Book. # Figures available for June and December dates only. 
3 Includes only loans made for the purpose of purchasing or carrying securities. 














June | Oct. 
30 2 

















4 Partly estimated. 
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ALL MEMBER BANKS—CONDITION ON DECEMBER 31, 


[Amounts i in thousands of dollars} 





All member 
banks 


All national 
member | 
banks 


1941 BY CLASSES OF BANKS 





All State 
member 
banks 


Central reserve city 
| member banks! 


—_~ 


New York 


Chicago 


Country 
member 
banks! 





ASSETS 


Loans (including overdrafts) 

United States Government direct obligations 

Obligations guaranteed by United States Government 

Obligations of States and political subdivisions 

Obligations of Government corporations and agencies, ‘not 
guaranteed by United States 

Other bonds, notes, and debentures 


Corporate stocks (including Federal Reserve Bank stock)... 
.. 2. «| 43,520 559 


Total loans and investments 

Reserve with Federal Reserve Banks 

Cash in vault 

Demand balances with banks in United States oeeet | pri- 

vate banks and American branches of foreign banks) . 

Other balances with banks in United States 

Balances with banks in foreign countries 

Due from own foreign branches curated 

Cash items in process of collection. ... 

Bank premises owned and furniture and fixtures 

Other real estate owned.. 

Investments and other assets indirectly representing bank 
premises or other real estate 

Customers’ liability on acceptances 

Income accrued but not yet collected 

Other assets 


TE ID, no itt nk en keene 


LIABILITIES 


Demand deposits—Total 
Individuals, partnerships, and corporations 
United States Government? 
States and political subdivisions 
Banks in United States 
Banks in foreign countries 
Certified and officers’ checks, cash letters of credit and 
travelers’ checks, etc. 
Time deposits—Total 
Individuals, partnerships, and corporations: 
Savings deposits 
Certificates of deposit 
Christmas savings and similar accounts 
Open accounts 
Postal savings? 
States and political subdivisions 
Banks in United States 
Banks in foreign countries 
Total deposits 
Due to own foreign branches 
Bills payable, rediscounts, and other liabilities for borrowed 
money 
Acceptances outstanding 
Dividends declared but not yet payable 
Income collected but not yet earned 
Expenses accrued and unpaid 
Other liabilities . 


Total liabilities 


CAPITAL ACCOUNTS 


po : 
Surplus..... 

Undivided profits 
Reserves for contingencies 
Other capital accounts 


Total capital accounts 
Total liabilities and capital accounts 
Net demand deposits subject to reserve 


Demand deposits-adjusted3 
Number of banks 


18, 020, 904 
15, 706, 687 
3,832,035 
3,089, 606 


557, 231 
1,921, 852 
392,244 


12, 396, 344 
1,086,752 


6,147, 354 
98,519 
11,134 | 
4,215 

3,382, 586 | 

911, 213 | 
179,139 


98,449 
72,427 
110, 586 
101, ad 


33.061, 264 
1,709. 333 
3.065.567 


671, 186 


1,009, 337 
12,486,751 


10, 513, 338 
611, 226 
30, 136 
723, 343 
50,473 
418, 220 
132,923 
7,092 
61,717 ,389 
48,921 


62,234 492 


9,713,951 || 


11,725, 496 
9,755, 221 
2,283, 760 
2,020,413 


331, 566 

1, 252,670 
201, 728 

27 ,570 ,854 
7,399, 238 
779,420 


4,656,120 
74,973 
7,582 | 
4,078 | 
2,060,017 
588875 
81,692 


54,036 
40,112 | 
64.145 | 
51, 885 


a3. 433, 027 





31 ,038 022 
20,445, 710 
1,088, 443 | 
2, 232, 509 
6,356,435 

331,113 


583,812 
8 ,420 ,374 


7,185,971. 
463,754 
20,337 
264 , 688 
36,347 | 
350, 626 
93, 339 
5,312 
39,458 ,396 
114, 088 


3,778 
47,531 
23,459 
52,594 
62,497 
30, 205 


39,792 ,548 


6, 295, 408 
5,951, 466 
1,548,275 


1,069, 193 | 
225,665 | 


669, 182 
190, 516 
15,949 ,705 
4,997, 106 
307 , 332 


1,491, 234 
23,546 
3,552 

137 
1,322,569 
322, 338 
97,447 


44,413 


32,315 | 


46,441 
49,694 


(24,687 829 


18 ,192 ,616 
12,615, 554 


620,890 | 


833, 058 
3,357,516 
346,073 


425,525 
4 ,066 ,377 


3,327, 367 


34,225 


4,072,172 
5,585, 248 
1,679, 444 

728,696 


217,157 
471,271 
141,625 
12,895 ,613 
5,105,316 
93,061 


139, 764 
1,588 
6,485 

137 
1,290,434 
199, 920 
21,127 


10, 169 
43,558 
39,927 
15, 330 


17,119,289 
11,282, 381 
866, 272 
318, 656 
3,594, 756 
607, 150 


450, 074 


407,729 
9,030 


360, 202 


29,015 

180 

5,342 

17 ,931 ,854 
148,921 


25,882 


| 19,802 420 


1,067 | 


954, 288 
1,311, 338 
118,811 
182, 344 


51,340 
117,941 


1,020,645 
42,727 


294,423 
3,797 
284 





19,013 
1,554 


718 
1,675 
8,609 
5,440 


| 


7,104, 682 





23,928 | 
2,759 ,990 | 


204, 149 


5, 293, 564 
1,172,961 
956,473 


175,943 
$04, 057 
139, 748 

15 ,347 ,428 
4,060, 488 
425,150 


2,559, 516 
30,521 
3,193 
4,078 
1,439,492 
324, 668 
68 , 043 


65, 648 
23,772 
41,830 
35,740 





5,889, 762 
3,516, 537 

860, 819 
1,222, 093 


112,791 


525,814 


3,153,651 
62,613 





4,363,024 


3,581 284 
2,152,174 
127, 186 
232,766 
1,026,999 
8, 264 


33, 895 
475 ,820 


424 , 868 
25,982 
203 
24,567 


4,057 ,104 


2,060 

980 
2,534 
10, 217 
1,955 





22,441 44 





2,362,185 
2,394, 336 
775,145 
312, 467 
42,231 


1,511,994 
1, 386, 051 
498,624 | 
210,177 
33,633 





_ 5,886,364 


3,640 ,479 


850, 191 
1,008, 285 
276, 521 


102, 290 | 


8, 598 
2,245 ,885 


18, 213, 967 


548,091 
840,674 
212,908 
43,594 
3,195 


1,648,462 


4 4,074,850 | 


101,600 
120, 590 
29, 089 
36, 658 

237 


17 ,403 ,048 
11,126, 938 
490, 642 
1,143, 880 
4, 302, 130 
53, 509 


285,949 
4,910 ,094 


4,148, 305 
135, 630 
10,832 


27, 235 


22 Ae, 253 


789, 581 


24 429.567, 





| 


11,127 ,017 
8,499,771 
225, 233 
1,370, 265 
790, 066 
2,263 


239, 419 
6,288 ,272 


5,532,436 


440, 584 
18, 034 


17,415,289 


4,312 


17 ,483 ,422 


i 


922,913 





288,174 


1 ,967 ,314 


1,982 ,414 





“68,120 856 


43 ,433 ,027 


24 ,687 ,829 


19 ,862 ,429 


4,363 ,024 


24 429 ,567 


19 ,465 ,836 





"30, 707,549 
33.753. 582 
6,619 











24, 325, 282 
21, 202,014 
5,117 











15, 382, 267 
12,551, 568 
1,502 


15,689,091 
10, 760,677 





36 | 


3,083,912 
2,214, 686 
13 





\ 





1 Banks are classed Sessending to the reserves which they are enetiea to carry (see page 334) . 
lying sections of reserve cities or central reserve cities, and some banks classed as ‘ 


13,405, 669 
11,117,275 
351 








7,528,877 
9,660,944 





6,219 


Some banks classed as “‘country banks’’ are in out- 
‘reserve city banks” are in outlying sections of central reserve cities. 


Figures for each class of banks include assets and liabilities of their domestic branches, whether located within or outside the cities in which the parent 


banks are located. 


2 United States Treasurer's time deposits, open account, are combined with postal savings (time) deposits. , 
3 Demand deposits other than interbank and United States Government, less cash items reported as in process of collection. 





ALL MEMBER BANKS—CLASSIFICATION OF LOANS, INVESTMENTS, REAL ESTATE, AND CAPITAL ON DECEMBER 31, 1941 
BY CLASSES OF BANKS 


{In thousands of dollars] 








All Central reserve city 


I ’ 
All | | All State member banks! | Country 
member | | 
banks | 


national 
one member ; member 


member 
_- icp sianatinnaelipttin 1 banks! 
banks New York Chicago 











Commercial and industrial loans. al ..| 8,063, 757 5,176, 981 2,886, 776 2,715, 736 711, 190 § | 1,431,040 
Agricultural loans : 972,321 818,172 154, 149 | 8, 096 5,515 658, 789 
Commercial] paper bought in open market } 477,939 319, 189 158,750 | 16, 195 16, 330 239, 603 
Bills, acceptances, etc. payable in foreign countries .| 6, 930 5,964 966 | 38 1,652 
Ac ceptances of other banks, payable in United States : 44, 888 21,016 23,872 38,802 94 
Reporting banks’ own acceptances ; 77, 600 48,970 28, 630 36, 203 2,699 
Loans to brokers and dealers in securities r 594, 193 253,949 340, 244 411,944 48,120 
Other loans for purchasing or carrying securities......... 597, 684 336, 202 261, 482 168, 594 | 51,930 | 
Real estate loans: On farm land 294, 962 222, 466 72, 496 30 323 
On residential property 2, 396, 116 1, 542, 503 853, 613 62,482 | 12,701 | 1,234, 302 
On other properties 802, 831 479, 517 323,314 | 60, 034 8,478 | 373,477 
Loans to banks 4 ; : 39, 023 14, 641 24, 382 31,955 585 2, 268 
All other loans ceccecceeesee! 3,642, 364 || 2,478,136 | 1,164, 228 520,041 92,523 1,525,040 
Overdrafts ates ; 10, 296 7,790 2,506 2,022 2,148 3,495 2,631 


United States Government direct obligations—Total| 15,706,687 || 9,755,221 | 5,951,466 | 5,585,248 | 1,311,338 | 5,293,564 | 3,516,537 
Treasury bills 970, 898 675, 265 295, 633 310, 707 255,855 | 294, 668 109, 668 
Treasury notes 3,007,041 || 1,886,439 1,120, 602 1,622, 670 | 152, 709 750, 603 481, 059 
Bonds maturing in 5 years or less 1,452, 292 736, 185 716, 107 804, 147 60, 563 359, 255 228, 327 
Bonds maturing in 5 to 10 years 3,653,798 | 1,966,265 | 1,687,533 | 1,434,799 118,908 | 1,277,833 822, 258 
Bonds maturing in 10 to 20 years ..| 5,456,368 || 3,690,358 | 1,766,010 | 1,258,371 540,742 | 2,233,981 | 1,423,274 
Bonds maturing after 20 years | 1,166, 290 | 800, 709 365, 581 154, 554 182, 561 377, 224 | 451,951 


Loans—Total.. akewos .. ee! 18,020,904 | 11,725,496 | 6,295,408 | 4,072,172 954 ,288 5,889 ,762 
I} 








Obligations guaranteed by United States Government— 
, ee ..| 3,832,035 1,548,275 | 1,679,444 118,811 1,172,961 860 ,819 
Total amount maturing in 5 years or less.....| 2,602,315 1,218 ,064 | 1,202,241 114,827 | 744,557 540 ,690 
Reconstruction Finance C orporation 1,338, 847 | , 726, 830 703, 002 84,219 | 330, 286 221, 340 
Home Owners’ Loan Corporation esses} 1,427,822 || 1,034, 358 393, 464 574, 309 | 5,857 493, 585 354, 071 
Federal Farm Mortgage Corporation aia 499, 986 | 294, 890 205, 096 196, 421 1,008 166, 713 135, 844 
Other Government corporations and agencies : 565, 380 || 342, 495 222, 885 205,712 27,727 182, 377 149, 564 


Obligations of Government corporations and agencies, | 
not guaranteed by United States -Total 557,231 | 331,566 | 225 ,665 217 ,157 51,340 | 175,943 112,791 
Total amount maturing in 5 years or less 432, 332 233, 1670 | 198,662 | 183,708 36,171 142,196 70,257 

Federal Land Banks 167, 471 110, 840 | 56,631 | 56, 865 16, 349 | 42,318 51, 939 
Federal Intermediate Credit Banks a 199,042 | 111,066 87,976 | 96, 118 18, 146 69,031 15,747 
Other Government corporations and agencies uy 190, 718 109, 660 81,058 64,174 16, 845 64, 594 | 45, 105 


| 
Obligations of States and political subdivisions—Total. .| 3,089,606 || 2,020,413 | 1,069,193 728 ,696 | 182,344 | 956,473 | 1,222,093 
In default ‘ 2,872 || 2,457 415 303 |. 728 1,841 
Without specific maturity 190, 054 || 148, 994 41,060 8, 221 66, 264 55, 304 60, 265 
Maturing in 5 years or less 1,827,730 || 1,059,891 767, 839 579, 275 78, 654 514, 189 655,612 
Maturing after 5 years ie 1,068, 950 809,071 259,879 140, 897 37,426 386, 252 504, 375 


Other bonds, notes, and debentures—Total ....ee| 1,921,852 || 1,252,670 669 ,182 471,271 504 ,057 828 ,583 
Total amount in default : 38 ,660 22,789 15 ,871 9,737 13,996 

Total amount matueting in 5 years or ‘less 625 ,572 339 ,636 238 ,571 157,225 
Railroads ; 698, 640 || 458, 285 162, 661 33, 309, 384 
Public utilities aon 421, 102 | 279, 102 57,853 30, 3 230, 690 
Industrials sae caa a Gelean aaa eeaeaas 527, 938 352, 529 é 159, 679 ; 194, 829 
Other Gamestic corporations. .......ccccsccccemarasscecss! 137,312 | 73,415 62, 402 5, 35, 088 34,715 
Foreign-public and private 136, 860 89, 339 47. 521 28, 676 iy 41, 139 58, 965 


Corporate stocks—Total 392,244 201 ,728 190 ,516 141 ,625 139 ,748 86 ,943 
‘ederal Reserve Banks 142, 117 86, 562 55,555 41, 303 ‘ } 46,531 47,623 
Affiliates of reporting banks 98,174 45,928 52, 246 40, 801 51, 767 5, 330 
Other domestic banks : 15, 329 4,643 10, 686 1, 869 9 | 6, 253 | 7,198 
Other domestic corporations or lila Sa } 135, 583 64, 153 71,430 57,036 16, 983 34,969 | 26, 595 
Foreign corporations = , 1,041 442 | 599 616 i 228 | 197 

















Bank premises, furniture and sennuanede and other real 
estate—Total .| 1,090,352 670 ,567 419,785 221 ,047 of 392,711 456 ,027 
Bank premises oN ye , 503 534, 309 305, 194 199, 198 . 295, 504 325, 982 
Furniture and fixtures , 710 54, 566 17,144 722 29, 164 41, 630 
Farm land (including improvements) , 649 9,624 | 3,025 6 | 4, 569 8,025 
Residential properties 3, 736 25, 373 38, 363 7,486 19, 131 36, 380 
Other real properties oe , 754 46,695 | 56, 059 13,635 44,343 44,010 








Assets indirectly representing bank pune or other | 
real estate—Total 98 ,449 54,036 44,413 21,914 
Investments pes Sali } 72, 816 47,413 25,403 16, 809 
Cd: but anesw hcl sedans 25,633 6,623 19,010 5,105 


Capital: | 
Par or face value—Total 1,513 ,564 850 ,892 ? 925,184 
Capital notes and debentures . 38,512 15, 667 

First preferred stock i 587 155,429 65, 158 i : 123, 345 

Second preferred stock ae 7, 12,983 33 | : 15, 566 
Common stock oteanencowenenin 1, 345, 152 3 ¢ 678, 216 770, 606 




















Retirable value of: First preferred stock ; - 109, 287 | 22, 350 119, 943 168, 184 
Second preferred stock 23,591 | 14,931 | |oeeeeeeees FS eee 2,150 21,441 











1 For footnotes see preceding page. 
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INTERNATIONAL FINANCIAL STATISTICS 











Gold reserves of central banks and governments 
Gold production 
Gold movements 
International capital transactions of the United States 
Central banks 
Money rates in foreign countries 
Commercial banks 
Foreign exchange rates 
Price movements: 
Wholesale prices 
Retail food prices and cost of living 


Security prices 














Tables on the following pages include the principal available statistics of current significance relatin 
to gold, international capital transactions of the United States, and financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and commercial 
bank statements and official statistical bulletins; some data are reported to the Board directly. Figures 
on international capital transactions of the United States are collected by the Federal Reserve Banks 
from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury Regula- 
tion of November 12, 1934. Back figures may in most cases be obtained from earlier Buttetins and from 
Annual Reports of the Board of Governors for 1937 and earlier years. F 














GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 





Ar- 
gen- 
tina 


Co- 
lombia 


British | Bul- 


India 


United 


States Chile 


End of month Canada 


188 29 
184 30 16 
192 30 24 
214 30 21 
‘7 30 


30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
0 


19 


275 
274 
274 
274 





11, 258 501 
409 
431 
406 

2353 


1936—Dec..... : 
1937—Dec........ 12, 760 
1938—Dec......... 14,512 
1939—Dec 17, 644 
1940—Dec..........| 21,995 





, 367 
, 506 
, 575 
, 624 
, 675 | 353 
,719 | 
, 761 | 
, 800 


353 
353 


353 





252 
3353 





- 
UNA DSADK 30 CAD 


352 
352 
354 
354 
354 
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New 
Zealand 


Nether- 


Iran . 
‘ Mexico 
lands 


(Persia) 


Italy | Japan 
} 


491 
933 
998 
692 
617 


208 
210 
193 
144 
1137 


463 
261 
164 
164 
164 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


1936 
1937 
1938 
1939 
1940 
Mar. (8) 
Apr. 
May 
June 
July 
Aug 
Sept. 
Oct 
Nov 
Dec. ok Seabees 

Jan. nee | 


1941 











ecCnnn + 








Czecho- 


lo- France Greece 


2,995 
2,564 
2,430 
2,709 
2, 000 


2,000 
2, 000 
2, 000 
2,000 
2, 000 
, 000 
, 000 
000 
, 000 
, 000 





| » 
Polz Portu- J 
and ga Africa 


203 
189 
220 
249 
367 





68 
69 


401 
413 
418 
427 
431 




















— | | 
| | 


United | 
King- 
dom 


| Switzer- 


Vene- Yugo- 
land | i 


End of month zuela | slavia 











240 
244 
321 
308 
160 


172 
174 
180 
192 
189 
191 
191 
192 
196 
223 
225 


mee 


1936—Dec. 
1937—Dec. 
1938—Dec. ne 
1939—Dec.......... 
1940—Dec 


185 
142 
149 
145 


145 
145 
145 
144 
144 
144 
146 
146 
146 
146 
146 
146 


1941—Mar. ........ 


eo 
Oe ee ed 























1 Figures relate to last official report dates for the respective countries, as follows: Germany 
—June 15, 1939; Italy—late in Mar. 1940; Norway—Mar. 30, 1940; Poland—July 31, 1939; Yugo- 
slavia—Feb. 28, 1941. 

2 Beginning Apr. 1940, reports on certain Argentine gold reserves no longer available. 

3 Change from previous December due largely to inclusion of gold formerly not reported. 

4 On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con- 
trol Board. Gold reported since that time is gold held by Minister of Finance. 

5 Figures for Dec. 1936 and Dec. 1937 are those officially reported on Aug. 1, 1936, and Apr. 30 
1938, respectively. 

6 Beginning Mar. 29, 1941, gold reserves no longer reported separately. 

7 These countries are: Albania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian 
Congo, Bolivia, China, Danzig through Aug. 31, 1939, Ecuador, El Salvador, Estonia, Finland, 
Guatemala, Iceland, Latvia, Lithuania, Morocco, and Thailand (Siam). Figures for certain 
of these countries have been carried forward from last previous official report. 

8 Gold holdings of Bank of England reduced to nominal amount by gold transfers to British 
Exchange Equalization Account during 1939. 

9 Beginning Dec. 1940, figures refer to gold reserves of new Central Bank only. 

Nore.—For description of table and back figures see Buttetin for September 1940, pp. 
925-934 and pp. 1000-1007; details regarding special internal gold transfers affecting the reported 
figures through April 1940 appear on p. 926 in that issue. 





Government gold reserves! not included 
in previous figures 

United | 

King- 

dom 


United 


Bel- 
States i 


e2 
Franc gi 


End of month 





115 
81 


3 934 
41,395 
1,489 


1937—June ... 
BBs. 500 
1938—Mar....}... 

June... 

Sept. 
Det... 
1939—Mar. ... 
a 
une... 
Sept.... 


Eee..... 
1940—Mar. ... 
a= 
Sept. 
Behe 5% 
1941—Mar. ... 


June... 
Sept.... 


62 














1 Reported at infrequent intervals or on de- 
layed basis: U. S.—Exchange Stabilization Fund 
(Special A/c No. 1); U. K.—Exchange Equali- 
zation Account; France—Exchange Stabilization 
Fund and Rentes Fund; Belgium—Treasury. 

2For complete monthly series from Oct. 1938- 
May 1939, see Butterin for February 1941, 
p. 170. 

3 Figure for end of Mar. 1937, first date reported. 

4 Figure for end of Sept. 1937. 

Notre.—For details regarding special gold 
transfers in 1939-40 between the British E. E. A. 
and the Bank of England, and between the French 
E. S. F. and the Bank of France, see BULLETIN 
for September 1940, p. 926. 
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GOLD PRODUCTION 
OUTSIDE U.S. S. R. 
[In thousands of dollars] 





| Estimated Production reported monthly 
| wor > - 
Year or month | production Ss Africa ss North and South America Other 
outside South | Rho- West. | Belgian| United 5 . Colom- : Ni -| Austra-| British 
U.S.S.R.! Africa desia | Africa? re, States 4 | Canada | Mexico | bia | Chile | ome > India? 
$1 = 15, grains of gold fy fine; i.c., am ounce of fine gold = $35 
823,003 | 708,453 12,153 | 6,549 | 108,191 | 104,023 | 23,135 | 12,045 8,350 1,166 11,223 
882,533 | 752,847 f 13,625 | 7,159 | 126,325 | 114,971 11,515 | 9,251 11, 468 
971,514 | 833,895 . 16,295 | 7,386 152,509 | 131,181 . 13,632 9,018 807 11,663 
1,041,576 893, 384 x 20, 784 8,018 | 168,159 | 143,367 a ‘ 11,607 
1, 136, 360 958,770 a a 24,670 | 8,470 | 178,143 | 165,379 3 Li 7 a 11, 284 
1,208,705 | 1,020, 297 28, 564 8,759 | 196,391 | 178, 303 ’ ’ ’ § | 11,078 
1,279,455 | 1,094, 264 29,155 | 32,163 | 3 210,109 | 185,890 | 30,878 ge ‘ 10,157 
|P1,085, 143 2 P27,773 | ?31, 383 | 208,443 | 186,568 |?27,789 PQ, 343 9,940 


1941—Feb | 84,490 2,237 | 

Mar.......| 106,365 | 89,944 75| 2°318 | 
Apr........} 105,525 | 2/355 | 2'491 | 2'071|  '896 
May......| 105,140 2,355 | 2. ‘ 11448 | 1.872 528 
June......| 105,875 : ad f 2/845 | 1,777 | 1,023 




















2,566 |.. ..| 15,334 14,446 | 2,670 | 695 805 


2702 | 1.891 | 1,313 


, * eee 109,970 2,319 2,485 2,072 | 628 
ee 108 ,535 
Sept 109 ,935 
Oct. 111,265 
Nov...... 107,835 d P2, 243 
P2,278 
JP2, 278 


: 2,579 | 1,739! 860 
15,578 | 1,984} 1,984) 504 
16,141 | 2,300/ 2,098 703 § 
15,499 | 71,676; 1,726 1703 1445 
7 4703 4445 |f 











42) 615 P1, 670 














14,746 1,749 
42,618 |... 14,198 71,670 | 2,075 | 4703 | 1445 | 











Gold production in U. S. S. R.: No regular Government statistics on gold production in U. S. S. R. are available, but data of percentage changes 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production as follows: 1934, 135 million dollars; 1935, 158 aaillens 1936, 187 million; 1937, 185 million; 1938, 180 million. 

P Preliminary. 

Figure carried forward. 

1 Annual figures through 1940 are estimates of U. S. Mint. Monthly figures are based on estimates of American Bureau of Metal Statistics given 
in thousands of fine ounces. 

2 Beginning April 1941, figures are for Gold Coast only. 

3 Beginning May 1940, monthly figures no longer reported. Annual figure for 1940 estimated at three times production for first four months of the year. 

4 Includes Philippine Islands production received in United States. Monthly figures for 1941 represent estimates of American Bureau of Metal 
Statistics revised by deducting from each monthly figure $73,585 so that aggregate for 1941 is equal to preliminary annual estimate compiled by Bureau 
of Mint in cooperation with Bureau of Mines. 

5 Figures for Canada beginning January 1941 are subject to official revision. 

6 Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production. 

7 Beginning May 1940, figures are those reported by American Bureau of Metal Statistics. 

Norte.—For explanation of table and sources see ButLeTIN for February 1939, p. 151; June 1938, p. 540; and April 1933, pp. 233-235. For annual 
figures of world production back to 1873 (including Russia-U. S.S. R.), see Annual Report of Director of Mint for 1941, pp. 103-104, and 1936, pp. 108-109. 


GOLD MOVEMENTS 
UNITED STATES 
[In thousands of dollars at approximately $35 a fine ounce] 











poe All 
Colom. | Philip- Aus- | South British | other 


| Bel- |Nether-| Swe- |Switz- ion J 
bia | Bl | tralia | Africa | 22P®' India | coun- 


gium | lands | den  jerland Canada |Mezico 


France 
tries 





Net imports from or net exports (—) to: 





i, 131,994) 499,870} 260, 223 12, 402 86,829} 30,270) 16,944 | 12,038 12 32, 304 
..{1,739,019| 315,727] 934, 243 968 95,171 10,899 | 15, 335 d 65 46, 989 
...{1,116,584| 174,093) 573,671 3 7,511 72, 648 11,911 | 21,513 8 39,735 
....}1,585, 503} 891,531)—13, 710 54,452) 111,480 + 18,397 | 25,427 | 34,713 181 " 29, 998 
../1,973, 569)1, 208.728) 81,135 1, 363 76, 315 72| 10,557 | 27,880 | 39, 401 7 : 267,975 
|3, 574, 151/1,826, 403 3,798 86,987| 612,949) 33, 23,239 | 35,636 22, 862 50,956 |102, 404 

4,744,472) 633,083) 241,778 97 90, 320)2, 622, 330 23,999 | 38,627 |103,777| 184,756 49,989 |4388, 468 














330, 107 936 oe vere 262,718 5 3,283 | 14,441 6,240} 12,186} 2,170 27, 580 
137,176 99 ; aaa eee 80, 389 347) 2,814 3,268 | 14,994 1,751] 13,262 12, 805 


234, 242 37 se 46, 876 3,168 | 3,185 | 11,136] 149,735] 6,085 6, 062 
108, 609 1,218 wie mee eee 81, 529 814 11 | 2,772 | 6,738 96 | 515,093 
118, 567| 817 ; ; 95,619 866] 2,232 | 3,984 | 6,262) 2,788! 3,046 2,951 
171,992 21 ees 20,216} 1,147) 2,934 | 3,587 | 4,720) 132,261 313 6,793 














Gross imports from:® 


34, 830 2 16, 309 969} 2,794 d 4,194 3,594 
30,712 474 idle 17,521 800 7 4,593 69 
37,041| — atree 19° 228] 1,088] 2,128 5,199 88 
36,973) 79 — 10, 845 843) 2,230 6,742 137 
65, 702 250 bad 42,563 495) 2,488 3, 2,064 3,094 
40, 440 55 are SES, Piura one wr © : 16,074 1,020} 2,107 3,14: 6,151 200 
50,374) 121 JJicceeeee[eseesee| 24,921] 6,336] 2,110 5,980 40 

1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 

2 Includes $31,830,000 from Argentina. 

3 Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, $10,077,000 from Chile, and $37,555,000 from other 
countries. 

4 Includes $75,087,000 from Portugal, $59,072,000 from Argentina, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U. S. S. R., 
$26,178,000 from Hong Kong, $20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 from Hungary, $10,802,000 from Chile, $10,775,000 
from Brazil, $10,416,000 from Spain, $10,247,000 from Peru, and $28,935,000 from other countries. 

Includes imports from U. S. S. R. as follows: Feb.—$11,236,000, Aug.—-$3,407,000, Sept.—$5,652,000, Oct.—$5,550,000, Nov.—$5,615,000. 
Beginning May 1941, the Department of Commerce suspended publication of export statistics by country of destination. 

7 Beginning December 4, 1941, the Department of Commerce suspended publication of gold import and export statistics. 

Nore.—For gross import and export figures and for additional countries see table on p. 342. 












































APRIL 1942 





INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 


NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 


{In millions of dollars. 


Minus sign indicates net movement from United States] 


TABLE 1.—TOTAL CAPITAL MOVEMENT 
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funds 
abroad 


361. 
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" Revised on basis of amended reports received from a reporting bank. 


' Including funds in accounts transferred from central bank to government names; for original explanation of funds included under this heading 
see BULLETIN for April 1939, p. 285. 

Note.--Statistics reported by banks, bankers, brokers, and dealers. For back figures and description of the statistics, see BuLLETIN for April 1939, 
pp. 284-296; April 1938, pp. 267-277; and May 1937, pp. 394-431. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO THE UNITED STATES SINCE JANUARY 2, 1935—Continued 
{In millions of dollars. Minus sign indicates net movement from United States} 
TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 
United RY Sa rr 
From Jan. 2, 1935, rs Nether- Switzer-| Ger- Oth Total 
through— Total ¥—4 France | lands | land many Seoune eate | 
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1935—Dec. (Jan. 1, 1936) --| 1,412.5 9} 210. 
1936—Dec. 30 .| 2,608. 299 
1937—Dec. 29 .--| 3,410. 281. 
1938—Dec. (Jan. 4, 1939)......| 3,844. 339. 
1939—Dec. _ 3, 1940)......} 5,021. 468. 
1940—Dec. (Jan. 1, 1941)......| 5,727. 
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175.9 ° 922. 


178.5 
179.0 
178.8 
178.5 


178.9 
178.8 
179.0 
179.0 


1,200. 
2,051. 
2,653 
3,054. 
3,790. 
4,056. 








1941—July 5,506. 
Aug. (S ‘ eee) FF 
Sept. a 5,510. 

5,503. 


75,429 
5, 383 
.|"5, 384. 
5,379. 


882. 
881 
935. 
927 


3,758 
3,738 
3,799. 
3,801. 


640. 
€30. 
606. 
600. 


RWwwWoO AKUwWe 
ou mein BWUQUUN 
BOND Awaorn 
se a 

SCHuw BWeSoRuUs 
WOE A AMwOwWS | 
HUudKS RNeR CERN 


SESE 
ame 


7907. 3,726.3 | 
| "912.5 |i73,700. 
"907. 73,097. 


0 
5 
9 

7914.2 |/73,710. 
5 
3 
5 


SEE 
ree 
Cowon 
nwnd 


SAW 


Caw 
NR 


921. 3,699. 
899. 3,658 
897. 3,657 


891.8 3,626. 


5,358 
5,290. 
5, 266. 
..| 5,230. 


179.2 
179.1 
178.9 
179.9 


+ 
x3 
= 

on 








Mm Cm Wowr 

esse gees 

Abn Adew BwWeoa 
wm ten 


ae 
ann 
Doar 








TABLE 3.—FOREIGN BANKING FUNDS IN UNITED STATES, BY COUNTRIES 
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| United ‘ PSR, | ; 
| oe Nether- Switzer-| Ger- . Total Latin 
Total — | France lands | land many Europe | Canada ‘eee 


From Jan. 2, 1935, 
through— 








1935—Dec. (Jan. 1, 1936)...... 3. 128.6 129. 
1936—Dec. 30 oes : 163.5 

1937 —Dec. 29 | 1,168.5 |} 189.; 
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TABLE 4.—UNITED STATES BANKING FUNDS ABROAD, BY COUNTRIES 
Canada | A 





From Jan. 2, 1935, 
through— 
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* Revised on basis of amended reports received from a reporting bank. . ar - 
* 1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under ‘‘All other”. 
Inflow less than $50,000. or me ‘ 
Nore.—Statistics reported by banks, bankers, brokers, and dealers. For back figures and description of the statistics, see BULLETIN for April 1939, 
pp. 284-296; April 1938, pp. 267-277; and May 1937, pp. 394-431. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO THE UNITED STATES SINCE JANUARY 2, 1935—Continued 
[In millions of dollars. Minus sign indicates net movement from United States] 
TABLE 5.—FOREIGN SECURITIES, BY COUNTRIES 
Net Purchases by Foreigners 





























































United eS aa Latin 

From Jan. 2, 1935, me | Nether- Switzer-! ; Other Total ‘ All 
through— Total aee- France | ‘lands | land ae Italy Europe || Europe Canada — Asia! other! 
1935—Dec. (Jan. 1, 1936) 125.2 67.8 6.8 7.4 —1.2 13.3 2.9 46.1 143.1 —39.7 12.7 | 7.9 1.1 
1936—Dec. 30 | 316.2 || 116.1 18.2 10.4 13.7 22.5 9.4 87.9 278.3 1.7 15.7 | 17.0 3.5 
1937—Dec. 29 | 583.2 || 136.8 22.8 21.2 30.4 26.6 13.5 115.2 366.4 10.5 175.0 24.5 6.8 
1938—Dec. (Jan. 4, 1939) 641.8 | 127.7 26.1 27.3 36.1 33.5 22.0 167.8 440.6 | —9.7 167.4 33.8 9.7 
1939—Dec. (Jan. 3, 1940) 725.7 || 125.5 42.1 29.4 45.0 36.6 27.6 189.0 495.2 —7.6 184.0 42.8 11.3 
1940—Dec. (Jan. 1, 1941) 803.8 | 128.6 43.4 31.0 46.0 36.5 28.1 196.4 510.0 25.0 202.3 53.0 13.5 
1941—Mar. (Apr. 2) 812.7 128.3 43.7 31.0 45.2 36.5 28.1 198.9 $11.8 26.5 | 203.0 | 57.6 13.9 
Apr. 30 815.7 || 127.8 43.8 31.0 45.2 36.5 28.1 199.1 $11.5 25.9 206.0 58.2 | 14.2 

May 28 835.4 || 127.7 43.8 31.0 44.8 36.5 28.1 199.5 511.4 | 42.7 208.1 59.0 | 14.2 

June (July 2) 834.1 127.2 49.1 31.0 44.7 36.5 28.1 199.6 516.2 37.0 210.5 60.1 | 10.4 

July 30 ss 838.9 127.7 | 50.8 31.2 44.5 36.5 28.1 199.8 518.5 | 36.8 212.3 60.8 | 10.5 

Aug. (Sept. 3) / 841.7 127.7 51.2 31.2 44.5 36.5 28.1 200.0 519.2 | 37.0 214.0 60.6 | 10.9 

Sept. (Oct. 1) |} 841.1 127.3 51.2 31.2 44.4 36.5 28.1 200.3 519.0 32.8 214.6 60.7 | 14.1 

Oct. 29 ccke kas | 845.2 || 127.7 51.3 31.2 44.3 36.5 28.1 200.9 519.9 33.0 215.3 60.9 | 16.0 

Nov. (Dec. 3)... 851.0 | 127.7 51.4 31.5 44.4 36.5 28.1 201.4 521.0 33.9 218.6 61.1 16.4 
ESAS rere 852.7 127.7 51.5 31.5 44.3 36.5 28.1 201.5 521.2 34.9 218.9 61.2 16.5 

oS} ere 853.6 127.5 51.5 31.5 44.3 36.5 28.1 201.6 $21.1 35.2 219.5 61.2 16.6 

Dec. 24 jase pee | 854.5 127.6 51.6 31.5 44.3 36.5 28.1 201.7 521.2 35.7 219.8 61.2 16.6 

NG TE 5 othe ta olns | 855.5 127.6 51.6 31.5 44.3 36.5 28.1 201.8 521.3 35.4 | 221.1 | 61.2 16.6 





























TABLE 6.—DOMESTIC SECURITIES, BY COUNTRIES 
Net Purchases by Foreigners 


































| United | . Be | | Latin | 
From Jan. 2, 1935, . eo Nether- Switzer- Other Total ‘ All 
Fal J Total | aee- | France Roome Saad Germany| Italy Europe || Europe | Canada — Asia! | a 
= | — on = = {= — EE = - os = 
1935—Dec. (Jan. 1, 1936) 316.7 | 149.8 23.4 50.5 55.1 —5.4 —.1 12.9 286.2 2.8 3.7 21.4 2.6 
1936—Dec. 30 917.4 | 367.7 | 64.7 157.6 | 200.2 —7.5 —3.3 38.5 818.0 32.6 15.5 44.1 ¥.3 
1937—Dec. 29 1,162.0 448.7 | 70.3 213.8 | 275.3 —17.4 —4.9 55.7 1,041.6 37.6 18.2 54.7 | 9.8 
1938—Dec. (Jan. 4, 1939) 1,219.7 472.6 | 76.9 212.1 | 304.1 —22.8 —5.5 56.6 1,094.1 25.7 23.7 65.2 11.1 
1939—Dec. (Jan. 3, 1940) 1,133.7 328.1 76.6 227.7 | 344.7 —28.2 —4.9 60.4 1,004.4 —2.6 30.1 87.6 14.3 
1940—Dec. (Jan. 1, 1941) 888 .7 i 157.1 74.4 233.2 348.1 —29.1 2.7 64.9 851.3 —18.4 25.6 17.6 12.6 
1941—Mar. (Apr. 2) 701.8 | 6.2| 74.2 | 234.9] 334.7] -—30.3] —3.0] 64.8 681.5 | —28.9 20.9 16.9 | 11.3 
Apr. 30 682.4 | —7.5 74.3 234.8 332.1 —30.3 —3.0 64.9 665.3 —31.8 20.6 17.0 11.3 
May 28 641.6 —41.0 74.5 234.7 324.1 —30.4 —2.5 64.8 624.2 —31.3 19.5 17.9 11.3 
une (July 2) 631.2 —50.5 74.6 236.1 321.7 —30.4 —2.5 64.8 613.8 —34.4 19.3 21.1 11.4 
July » 623.6 —56.6 | 74.8 235.8 322.2 —30.4 —2.4 64.5 607.9 —37.8 19.2 22.9 11.4 
Aug. (Sept. 3) | 616.5 || —63.0 75.1 236.0 | 326.0 —30.4 —2.4 65.3 606.6 —40.0 20.8 17.8 11.4 
Sept. (Oct. 1) ..-| 623.5 ||) —64.7 7a 236.5 328.9 —30.4 —.3 66.6 611.9 —41.8 23.9 18.0 11.5 
SUE rinicraskuaneseas 621.3 i —66.6 75.2 236.7 331.0 —3.3 —.2 65.9 611.8 —44.0 24.5 18.2 10.8 
Nov. (Dec. 3) 620.5 || —70.3 | 74.9 236.7 332.8 —30.3 —.2 66.9 610.4 —44.3 25.9 17.6 10.9 
Dec. 10 620.4 |} —70.6| 74.9 236.7 | 333.2} —29.8 —.1 66.8 611.1 | —45.2 | 26.2 
Dec. 17 os 622.5 —70.3 74.9 236.7 335.6 —30.1 —.1 67.0 613.7 —45.9 26.4 
Dec. 24 water 624.6 —70.3 | 74.9 236.7 336.1 —30.1 —.1 67.1 614.2 —45.5 27.7 
Dec. 31 ; wees 626.7 | —70.1 74.9 236.7 | 336.4 —30.1 —.1 67.3 615.0 —44.7 28.1 























TABLE 7.—BROKERAGE BALANCES,? BY COUNTRIES 






























t | | United | | La cteeen.| | | | Latin | 
From Jan. 2, 1935, Sse Nether- Switzer- Other Total = All 
dew | Total | ae- | France | fondin | tnnd Germany Italy Europe || Europe Canada —— Asia | other 
1935—Dec. (Jan. 1, 1936) 6.0 (3) 2.4 1.3 a5 —.2 1 1.4 7.6 —4.5 1.0 2.9 —.9 
1936—Dec. 30 12.9 4.0 10.4 —.9 9.1 —.7 3 4 22.6 —7.6 —4.2 2.1 (4) 
1937—Dec. 29 47.5 | 11.5 11.5 5.0 10.8 (3) aD 5.0 44.0 3.5 —.5 oD | (4) 
1938—Dec. (Jan. 4, 1939) 47.6 || 13.4 | 12.9 6.8 9.6 -.2 A 5.2 47.9 1.8 —.9| -1.5| .3 
1939—Dec. (Jan. 3, 1940) 80.6 19.4 | 20.1 9.3 | 17.8 -.1 e 5.0 71.6 8.7 1.6| —3.4| 2.1 
1940—Dec. (Jan. 1, 1941) | 100.9 || 17.0 | 19.9 | 13.4 | 16.2 —.2 a 7.9 74.3 10.7 | 9.2] 60] .7 
| 
1941—Mar. (Apr. 2) |} 95.9 || 16.7 18.7 13.9 14.5 2 2 7.9 71.7 10.6 6.1 | 6.4 1.1 
Apr. 30 |} 98.2 | 16.7 | 19.0 14.0 14.3 —.2 on 7.8 71.8 11.4 7.0 7.2 | 8 
May 28 97.5 || 16.6 | 19.4 14.3 13.6 —.2 on 8.4 72.3 12.0 5.8 6.7 | 8 
June (July 2) 98.2 16.4 | 19.2 14.5 14.5 —.2 2 8.4 73.1 11.6 5.7 7.1 | m 
July 30 99.5 | 16.0 19.6 14.7 14.2 —.2 2 9.0 73.4 12.1 6.5 6.7 | mS 
Aug. (Sept. 3) 101.2 | 16.4 | 19.6 15.0 14.2 —.2 on 8.5 73.7 13.6 5.8 7.4 oF 
Sept. (Oct. 1) 100.9 || 16.6 19.3 15.5 13.8 —.2 om 8 3 73.4 13.7 6.3 6.7 | .d 
Oct. 29 se hie se alae 100.6 | 16.6 19.5 15.3 13.8 —.2 | 2 8.3 73.5 13.8 6.1 6.6 -6 
Nov. (Dec. 3) | 101.0 || 16.4 19.9 15.7 13.9 s4 8.3 74.1 14.3 <a ) 
| | | | 
Dec. 10 | 99.6 | 16.4 19.9 15.7 13.6 —.2 | on } 8.0 73.6 14.2 4.4 | 6.7 7 
Dec. 17 100.1 16.7 20.0 16.2 13.6 —.2 2 | 7.8 74.3 14.4 4.5 | 6.2 7 
Dec. 24 100.1 16.7 19.8 16.5 13.6 | —.2 as | te 74.3 14.5 4.2 6.5 | 7 | 
Dec. 31 | 100.9 | 16.8 19.9 17.6 | 13.5 | —.2 oe | 8.0 75.7 14.1 3.9 | 6.3 | 8 

















! Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “‘All other”. 
For explanation see BULLETIN for May 1937, pp. 395-396. 

Inflow less than $50,000. 
Outflow less than $50,000. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES 
{Outstanding amounts in millions of dollars] 


TABLE 8.—SHORT-TERM LIABILITIES TO FOREIGNERS, BY COUNTRIES 





—— 

United 

Total King- Prance | Nether 
dom 


edi | Latin | 4. All 


Switz- | Ger- | Italy | Other Total | 
| Europe || Europe | |America other! 


| 
ands ed many | 








Reported by Banks in New York City 

1929—Dec. 31 ; : . 99.1 | 105.2) 204.5 | 157.4 | 371.3 |f 2,162.8 | 
ee’ epee ee : ’ 122.2 | 222.2 | 161.0 | 111.2) 281.3 | 1,911. 
1931—Dec. 30..... , 303. y i 44.6| 66.0) 41.1 | 33.2 122.2 961. 
1932—Dec. (Jan. wae 33. J 5 13.8 30.2 | 36.6 63.1 469. 
1933—Dec. (Jan. 3, 1934)...... : ; 9} 8.3) 11.9] 16.3 9.9 30.1 149. 
1934—Nov. 28? 2.71 9.71 25.8 14.3 41.7 196. 


Reported by Banks in United States 
1) 28.4 | , 40.6 | 227. 
7 | } 





13. 
12. 
68. 
78. 
89. 
101. 


1934—Dec. 5% bo 
Dec. (Jan. 2, 1935) 
1935—Dec. (Jan. 1, 1936) 
1936—Dec. 30 
1937—Dec. 29 
1938—Dec. (Jan. 4, 1939) 


46 232. 
107 686.: 
126. 814... 
156. 1,017. 
255 5,257. 





HUN on 
—-oMRoO 


0 Un ee 


143. 
146. 
186. 
204. 


314. 
366. 
446. 
516. 
618 
625 
667 
650. 
623. 


1939—Mar. 29 

June 28 

Sept. 

Dec. (Jan. 3, 1940) 
1940—Mar. 3) 

June | 

Sept et. 

Dec. (Jan. 1, 1941) 
1941—Mar. (Apr. 2) 


1,432. 
1,672. 
1,909. 
1,882. 
| 1,980.3 | 
| 2,193.8 | 259. 
2,235.0 | 410. 
2,213.5 | 434 
2,184.3 | 421 


2,201. 417. 
2,148. 424. 
2,124. 436. 
2,179. 438 
2,183. 426. 


72,106. 417 
72,080. 413 
72,079. 412 
72,090. 401 


NO® ARANSO& 


Ansowo 


: a 
Makan Sw ObLL 
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APAR DAXAH QOgAM woboswonns 


OwWwwwwwnhrn 
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‘4 ¢ 
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470. 


606. 
604. 
603. 
655. 
645. 


492. 
474. 
406. 
439 
435. 


1941—June (July 2) 
July 30 
Aug. (Sept. 3) 
Sept. (Oct. 1) 
Oct. 29 


ae nd 
ore ou 


162. 
161. 
170. 
172. 


Nov. 12 418 
Nov. 19 
Nov. 26 


Dec 


435 
432 
439. 
440. 





| 7630 





398 
380. 


| 378. 

357. 
359. 
339. 


MEAD URAR® NLERNOSSON Nooo 


eh eR ca ee tel A eg at oe a vg, of 
“Ue NMONN CerOAOCNS OW. 


’ ’ 
ono 





on 


2,078. 389 
2,032. 379. 


| 


431 


| 423. 
2,030.0 | 375.6 | 414. 


1,994.0 | 373.2 | 417. 


Dec. 
Dec. 
Dec. 
Dec. 


172. 
173. 
175 


174. 
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Additional Detail Available from January 3, 19404 





5 European countries 6 Latin American countries 4 Asiatic countries 
i ve. |r| la | 'Philip- 
ra- : ~ ex- | ama “hi ong | pine 
zil lon | ners Total ||China Kong Japan Te. 
7 | lands 





Bel- Den- | Fin- | Nor- 


Total gium | mark | land | way 


Ar- 
Total) gen- 
tina 


1940—Mar. (Apr. 3) 475.1|| 184.3] 28.7 | 25.0 | 68. .6| 275.4]| 63.5) 35. 
June (July 3)..........] 457.0]] 161.3) 19.5 | 29.6 | 59. 326.5|| 88.7| 39. 
Sept. (Oct. 2) .....| 470.3] 147.9] 16.8 | 29.1 | 51. 338.8]| 110.1) 33. 
Dec. (Jan. 1, 1941) 462.7|| 144.8] 17. 48. 115.4, 36. 

1941—Mar. (Apr. 2). ..| 429.6] 135.4 45.0 348.6|| 104.5) 44. 


| 


75.2} 169.4) 32.0 
78.4, 152.6 35.6 
87.0| 106.8 45.2 
91.1) 110.3) 45.6 
94.5] 90.8) 45.9 





s 


wa 
.-) 
ee ON WW 


—e 

a 

Now AADAD oor ue aw 
2252 
Oma 


101.3 -2| 48.5 

102.3 -3) 42.6 

86.6 -8| 39.8 

90.0 4) 38.1 

88.8 1 35.6 
| 


43. 
43. 
42 
66. 
65 


364. 2/) 119.4) 53. 
353.6) 118.6 46. 
348.0) 104.9 47 
326. 98.8, 37. 


6 
3 
4 
2 
1941—June ; 425.7]| 125.5 2 
5 
6 
va 
-7| 323. 93.5) 37. 
9 
1 
8 
5 
9 
9 
9 
7 


July : 425.5 
Aug. 2 Seer S 
Sept. 4 451. 
449. 


wn 
_ 


RON OoF UWUNeEnrs 
wn 
nm 


89.6 
90.0 
91.3 
92.0 


7445. 
Nov. 1 7445. 
Nov. 7443. 
Dec. 7442. 


65. 
65. 
65. 
65. 


320. 
316. 
320. 
322. 


232. 
210. 
210. 
210. 


91.6 
90.6 
89.9) 
61.6 


65. 314. 
65 
64 


65 


Dec. 440. 
Dec. 418. 
Dec. 417. ‘ 
Dec. 417. aes 








300. 
292. 
295. 
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” Revised on basis of amended reports received from a reporting bank. i a 

1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “‘All other’’. 

2Last report date on old basis. 

3 First report date on new basis. : : ’ 

4 The figures in this supplementary table represent a partial! analysis of the figures in the main table under the headings of Other Europe, Latin Amer- 
ica, and Asia. , ’ s 

Note.—The figures given in this table are not fully comparable throughout as a result of certain changes or corrections in the reporting practice of 
reporting banks which occurred on Aug. 12, 1936, Jan. 5, 1938, Oct. 18, 1939, and May 7, 1941 (see BULLETIN for May 1937, p. 425; April 1939, p. 295; April 
1940, p. 362; and September 1941, p. 947). 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 


OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES 
{Outstanding amounts in millions of dollars] 
TABLE 9.—_SHORT-TERM FOREIGN ASSETS, BY COUNTRIES 


































































ee | | | | 
| Games | Nether-| Switz- | Ger- Other || Total Latin | ,..1 | All 
Date Total — wa lands | erland many Ital Europe |} Europe Canada or Asia other! 
Reported by Banks in New York City 
1931—Dec. 30 1,103.3 |} 166.2 | 29.5 | 20.9 12.6 467.2 18.7 149.2 864.3 58.1 | 136.5 41.8 2.6 
1932—Dec. (Jan. 4, 1933) 949.4 89.4 67.6 14.2 | 6.4 433.7 | 11.5 | 96.1 719.0 43.9 | 158.2 | 24.8 3.5 
1933—Dec. (Jan. 3, 1934) ; 907.1 197.9 65.0 18.1 12.5 | 258.1 | 16.8 83.9 652.3 34.7 159.2 54.6 6.3 
1934—Nov. 28? 827.1 |} 201.3 | 94.1 15.9 | 8.5 178.8 | 10.7 | 60.2 |} 569.5 84.4 124.4! 46.2 2.6 
Reported by*Banks in United States 
1934—Dec. 5° 1,137.8 | 266.4 108.2 19.2 | 8.3 239.6 26.5 81.3 749.5 91.2 170.7 118.1 8.3 
Dec. (Jan. 2, 1935) 1,139.9 || 296.9 | 80.5 18.6 | 8.2 231.7 27.2 | 80.0 | 743.2 96.3 174.6 117.4 8.5 
1935 —Dec. Jen: 1, 1936) 778.6 |} 88.1 | 32.5 19.0 6.6 202.0 13.5 71.2 || 433.0 100.9 154.5 80.1 10.1 
1936—Dec. 30 672.6 114.1 16.8 21.9 5.4 165.1 10.9 57.8 392.1 59.4 141.1 67.2 12.9 
1937—Dec. 29 655.0 84.8 13.5 23.0 §.§ 126.1 20.8 52.9 326.5 118.0 114.4 78.9 17.2 
1938—Dec. (Jan. 4, 1939) 594.0 86.0 10.3 | 24.2 | 5.5 | 89.4 13.5 | 45.9 274.9 60.4 99.1 144.1 15.5 
1939—Mar. 29 553.6 83.0 13.8 20.1 | 3.6 81.4 16.4 | 48.8 267.1 46.3 | 99.5 125.7 14.9 
qune 28 496.6 55.4 10.7 19.7 4.5 | 77.4 9.5 39.9 217.0 54.0 110.3 100.5 14.8 
Sept. 27 485.7 66.0 | 8.7 9.6 | 2.9 67.1 12.2 | 41.6 || 208.1 49.7 108.5 104.0 15.4 
Dec. (Jan. 3, 1940) 508 .7 39.9 | 49 | 5.7 $.2 i 33.4 11.8 | 51.4 172.2 39.7 113.3 174.1 9.3 
1940—Mar. (Apr. 3) 527.5 39.7 | 4.9 | CF | é3 50.1 16.9 | 48.6 || 173.2 42.2 110.7 192.6, 8.9 
— (July 3) 475.0 32.0 an i 3 3.8 | 47.3 14.2 41.0 147.2 35.3 117.0 167.9 | 7.7 
ept. (Oct. 2).. 385.5 20.2 3.5 1.1 33 45.6 2.8 34.8 109.4 30.8 113.1 125.7 6.4 
| 
1940—Nov. 27 395.1 21.4 4.3 1.1 1.9 43.0 2.2 32.0 106.0 29.7 125.9 126.2} 7.3 
Dec. (Jan. 1, 1941) 384.0 | 23.0 | 4.2 9 1.5 39.6 2.0 29.9 101.0 | 36.0 122.7 117.8 | 6.4 
1941—Jan. 29 399.2 23.0 3.4 8 2.1 | 38.8 1.7 31.1 |} 100.9 | 33.6 125.8 132.4 6.5 
a 26 7 383.0 20.7 3.1 8 3.8 38.2 1.7 31.0 || 99.4 30.8 115.1 131.0 6.6 
Mar. (Apr. 2) 391.7 | 24.0 2.8 8 3.1 36.1 1.7 30.1 98.6 30.9 121.6 133.4 7.2 
Apr. 30 360.2 | 22.6 2.8 9 2.7 35.5 i 29.1 95.3 25.0 118.3 113.9 7.7 
May 28 364.2 24.7 2.4 9 2.9 35.3 1.7 28.4 96.3 27.9 116.2 115.0 8.8 
June (July 2) 340.5 as) 6 Ss 8 29 | 3.5 1.6 28.6 95.0 | 27.8 113.9 94.9 8.9 
July 30 355.6 26.9 | 2.0 a 2.9 | 35.2 2.1 28.1 97.8 24.9 116.8 105.9 10.2 
Aug. (Sept. 3) : 353.5 23.4 | 1.9 8 2.8 | 35.3 1.5 28.0 93.6 27.6 121.9 100.0 10.4 
Sept. (Oct. 1). 353.8 | 22.4 | 1.9 a ca 7 ) 28.4 92.9 31.7 123.0 95.7 10.5 
Oct. 29 bbb eaned 361.4 | 26.9 1.8 8 2.6 35.5 1.3 26.7 95.7 35.2 126.1 94.5 9.9 
Nov. (Dec. 3) 363.9 | 25.9 | 1.8 1.1 2.6 | 35.3 1.5 26.1 94.2 26.7 142.4 91.0 9.6 
| 
Dec. 10 362.5 || 24.7 | 1.8 1.1 2.8 | 35.1 1.5 26.2 93.2 28.4 142.8 | 87.9| 10.1 
Dec. 17 363.7 23.6 1.8 1.1 2.8 | 35.2 1.5 26.0 92.0 29.2 145.4 87.5 9.6 
Dec. 24 366.5 | 22.0 1.8 1.1 af | ae 1.5 26.8 | 91.1 30.8 148.2 86.5 9.8 
Dec. 31 367.8 | 20.9 1.8 1.1 2.6 34.4 1.5 26.2 88.4 33.6 148.3 87.9 9.7 

















Additional Detail Available from January 3, 19404 




































































5 European countries 6 Latin American countries 4 Asiatic countries 
_ | Bel lp F N S | Ar B | M 4 — 

} || Bel- en- | Fin- | Nor- | Swe- Ht a ra- sy. | Mex- ama | lon: Hong pine 

Total | gium | mark | land | way | den Total —- zil Chile | Cuba tie |Total ||China Kea Japan Is- 
-_ | iC. Z. | | | lands 

= SS nn Ee ee ee — SSS eee ——EE——E—E 

1940—Mar. (Apr. 3)..........} 19.4 7.9 2.2 8 4.0 4.5 | 71.4 | 12.5 | 33.0 9.4 10.7 4.7 1.1 | 182.6 26.1 | 1.7 |125.9 | 28.9 
a= (July 3) svecel Gwe 3.4 of x 1.5 3.4 | 77.5 || 16,7 | 33.7 9.7 | 11.4 4.8) 1.3 155.2) 30.2 1.6 | 90.6 | 32.7 
sept. (Oct. 2) a2 1.7 od 7 1.2 2.7 | 72.5 | 14.8 | 30.8 | 10.0 | 10.6 4.5 1.9 | 109.8) 24.2 4.3 | 53.2 | 28.2 
1940—Nov. 27 6.1 2.1 3 1.9 1.0 -8 | 82.9 |) 13.5 | 39.0 | 11.7 | 11.5 5.3 1.9 113.9) 24.0 1.5 | 62.8 | 25.6 
Dec. (Jan. 1, 1941) | 5.5 1.5 3 1.8 9 1.0 | 78.4 |] 11.9 | 33.1 | 13.4 | 11.7 6.1 | 2.1 | 103.8) 23.7 1.7 | 55.8 | 22.6 
1941—Jan. 29 5.6|) 1.4) .3| 1.9] .8] 1.2] 80.0]} 11.1 | 34.0] 14.9] 11.8) 6.1) 2.1 | 117. | 24.2] 1.1 | 71.8 | 20.7 
‘eb. 26 5.6 1.5 3 9 8 1.2 | 68.3 || 10.0 | 24.4 | 14.3 | 11.3 | 5.9 2.4 | 114.2) 23.5 -9 | 68.3 | 21.5 

Mar. (Apr. 2) 4.8 1.3 o8 1.9 7 -9 | 71.1 || 10.4 | 30.0 | 12.2 | 10.7 5.4 2.5 | 115.2) 26.5 9 | 67.3 | 20.4 
Apr. 30 4.4 1.3 1 1.9 oa -6 | 69.0 |) 10.8 | 28.1 | 12.0 | 10.3 5.4] 2.5 | 97.0) 26.1 1.0 | 46.9 | 23.0 
ay 28 4.2 1.0 (5) 1.9 -6 -6 | 67.4 || 12.7 | 24.1 |.12.2 9.7 6.0; 2.7 98.0) 29.2 2.7 | 41.1 | 25.0 

jupe (July 2) | 4.4} 1.11 ®] 2.0 6 -6 | 69.5 | 12.6 | 25.4 | 13.2] 9.8 | 5.9} 2.7] 78.2) 31.1] 2.7 | 17.3 | 27.1 
uly 30 4.4 | 3,8 on 2.0 -6 -6 | 72.4 || 13.8 | 27.3 13.5 | 10.0 5.6 2.3 90.6) 34.1 3.0 | 27.1 | 26.4 
Aug. (Sept. 3) 4.3 1.1 (5) 2.0 -6 -6 | 73.3 |} 14.3 | 27.8 | 12.7 9.5 | 6.8 ye 84.6) 30.7 3.4 | 22.5 | 28.0 
Sept. (Oct. 1). ' 4.2 | 1.1 | (5) 2.0 mm -6 | 71.1 |] 15.6 | 24.4 | 13.5 9.1 6.5 1.9 81.2) 29.4 Sk | 28 1 B38 
STE ee 5 cated swine 4.1) 1.0 (5) 2.0 me -6 | 73.2 || 14.4 | 25.3 15.1 8.9 7.3 2.3 80.0) 29.2 2.9 | 20.4 27.5 
Nov. (Dec. 3).. 4.0 1.1 (5) 1.9 os : -6 | 86.9 || 15.9 | 37.9 | 14.7 9.2 6.8 2.4 77.0) 27.0 3.1 20.0 27.0 
Dec. 10 | 4a} a1} @] 1.9] .5|  .6| 86.0 17.1 | 35.4 | 14.7| 9.3| 7.1] 2.3 73.0 23.9 | 3.1 | 18.9 | 27.2 
Dec. 17 | 4.1 1.1 (5) 1.9 oS -6 | 87.9 || 16.2 36.6 | 14.6 | 10.9 | 7.2 | 2.4 72.9) 23.6 | 3.1 | 18.9 | 27.2 
Dec. 24 4.3) 1.1) @)) 1.9) 5] 8 | 89.3] 17.1 | 36.7 | 14.6 | 11-1) 7.5) 2:4] 71.8) 23.6! 3.1 | 18.9 | 26.3 
Dec. 31.. 4.1 1.1 (5) 1.9 5 -6 | 90.9 | 16.8 | 38.0 | 14.9 | 11.3 7.6 2.4 a 23.5 | 3.1 | 18.9 | 23.0 

| j 








































1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other’. 

? Last report date on old basis. 

3 First report date on new basis. 
, ‘ he a ~ a in this supplementary table represent a partial analysis of the figures in the main table under the headings Other Europe, Latin Amer- 
ica, and As’‘a. 

5 Less than $50,000. 

Note.—The figures given in this table are not fully comparable throughout as a result of certain changes or corrections in the reporting practice oi 
reporting banks which occurred on Aug. 12, 1936, and Oct. 18, 1939 (see BULLETIN for May 1937, p. 431, — April 1940, p. 363). 
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CENTRAL BANKS 





Assets of 


issue dept. Assets of banking department Liabilities of banking department 


Bank of England 








(Figures in millions of Dis- 3 Deposits Oth 

pounds sterling) 1 Other counts | Securi- ; er 
Gold assets? and ad- ties 
vances Bankers’ | Public 
| 








° 
& 
g 





1929—Dec. 25 : 260.0 
SMI IES os occa cccoencrnce .6 | 260.0 
1931—Dec. 30 -7 | 275.0 
1932—Dec. 28 : 3 | 275.0 
1933—Dec. 27 ‘ 260.0 
1934—Dec. 26 ca 260.0 
1935—Dec. 25 > 260.0 
1936—Dec. 30 313. 200.0 
1937—Dec. 29 : 220.0 
1938—Dec. 28 . 230.0 
1939—Dec. 27 ‘ 580.0 
1940—Dec. 25 5 630.0 


71. 
132. 
126. 
102 
101. 
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101 
117 





- 
KN eh 
MONA D ION 


— 


— eee 
UF NN ON O=30 0 


wcosooooooooe 


é 


pe Bo 
‘ 


—-Oo RP OLS OCF KR UNGNS NW 


1941—Feb. 26. 

oi 26 
r. 30 
May 28 
june 25 
uly 30 

Aug. 27 
Sept. 24 
Oct. 29 
Nov. 26 
Dec. 31 
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Assets Liabilities 











Dominion and provin- : 
cial government Deposits 


] : a Sterling oes 
(Figures in millions of and United securities Note Other 


Canadian dollars) States | circulation? a liabilities 


dollars Short- gies Chartered Dominion 
anks 


Bank of Canada 








| 
| 
| 


181.6 
187.0 
196.0 
.6 
7.0 
7 


1935—Dec. 31 
1936—Dec. 31 
1937—Dec. 31 
1938—Dec. 31 
1939—Dec. 30 
1940—Dec. 31 
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1941—Feb. 28 
Mar. 31 
Apr. 30 
May 31 
June 30 
July 31 
Aug. 30 
Se : 
Oct. 31 
Nov. 29 
Dec. 31 


352. 
365. 
372. 
379. 
393 
404. 
422 
435 
448. 
463. 
496. 
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1942—-Jan. 31 
Feb. 28 


245.7 
209.5 


479. 
493. 
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1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939, when 
it was officially set at 168 shillings per fine ounce. 

2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 

3 Notes issued less amounts held in banking department. 

4 On Jan. 6, 1939, 200 million pounds sterling of gold (at sagt paslty?) transferred from Bank to Exchange Equalization Account; on Mar. 1, 1939, about 
5.5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 million pounds transferred from Exchange Account 
to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank te Exchange Account. 

5 Fiduciary issue increased by 50 million pounds on June 12, 1940, and Apr. 30, Aug. 30, and Dec. 3, 1941. 

6 Securities maturing in two years or less. 

7 Includes notes held by the chartered banks, which constitute an important part of their reserves. ' 

8 On May 1, 1940, gold transferred to Foreign Exchange Control, Board in return for short-term government securities (see BULLETIN for July 1940, 
pp. 677-678). ; 

Note.—For further explanation of table for Bank of England see BuLLETIN for February 1931, pp. 81-83. The headings in the table for the Bank of 
Canada correspond to the items in that Bank’s statements, except that the headings Other assets and Other liabilities include certain small asset and 
liability items shown separately in the statements. 
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Assets Liabilities 








Bank of France 


ee Advances to P 
Domestic bills Gosminmnens Deposits 


(Figures in millions Foreign N ‘| Other 
of francs) Gold! ex- | a- | ci | — | liabili- 
| change | | For oc- } i “— | ties 
Upen | Special? | Other | cupation Other? | Govern- | © a R4! Other 
| | | 








} 
mi ment 

arke sts? | e 

= = SAY 1 eS et a 


aieuee | . 
1929—Dec. 41, 668 25,942 oY eee won joan | | 11,737 7,850 
1930—Dec. 53,578 | 26,179 5,304 ; Saad 76,436 | 12,624 | 11,698 
1931—Dec ...| 68,863 | 21,111 7,157 - , Fe ge 85,725 — 5 
1932—Dec. : 83,017 | 6,802 : : Rn ener 7 85,028 | ....| 20,072 
1933—Dec 77,098 § 6, 122 : 3 " # : : 82, 613 : cvcccaal Se 
1934-—Dec. | 82,124 Ape ; eee 83,412 7 : 15,359 
1935—Dec. 27 | 66,296 core eta } 81,150 1 eS 8,716 
1936—Dec. 3 60, 359 5, | ay | 89,342 , 08 sinitaecat | 
1937—Dec. 30 e 58,933  & , i 93, 837 | ee 
1938—Dec. 29 | 87,265 7 "EOS 110,935 | PE 
1939—Dec. 28 5 97, 267 , eee 151, 322 | eee 14,751 


| 





1940—Jan. 25 ; i ’ 4 ’ ..| 35,673 151,738 | : ned 
Feb. 29 »275 , 505 , 6: a: , 523 | 85 | 156, 150 > eee 17,128 
Mar. 28 ; 5 84,614 2,645 l. = aos , 550 | 156, 032 5 14, 262 
Apr. 25 .--| 84,615 2, 536 . 156, 285 7 | 14, 681 
May 30 | 84,616 , 08: 4 5 4 | 170, 853 | 25, 782 
June 10 84, 616 17: | : : 174, 469 | ‘ 25, 405 
Aug. 298 84, 616 7 (7) 27, 200 7) | 198,578 | ‘ 27,200 28,226 
Sept. 266 84, 616 )} ( 39, 200 205, 439 | 34,930 | 25,700 (7) 
Oct. 316 -| 84,616 (7) (7) | 56 , 806 : | 213,131 : 38,932 | 25,075 ( 
Nov. 286 .| 84,616 (7) | 64, 397 214, 176 7 39,107 | 24,941 (7) 
Dec. 268 84, 616 72,317 218, 383 | 41,400 27,202 | 3,586 








1941—July 31 , 84, 598 . re 117,715 | 242,000 60,612 33,978 3,741 
Aug. 28 : 84, 598 yee r 117,555 ’ | 244,099 ] 60, 193 29,179 3,763 
Oct. 30 84, 598 a 129, 518 | os ,555 | 255,684 27 60,932 25,999 | 3,309 
Dec. 31? 84, 598 142, 507 | 270,144 | 7 61,500 (7) (7) 














Liabilities 





_ Reichsbank Bills (and | | Securities 
(Figures in millions of foreign exchange | checks), : ean cata Note Other 
reichsmarks) —— | including | Security | Fiigiple circula- | Deposits liabili- 
Total | Gold Treasury loans as note Other tion ties 
reserves bills | 








1929—Dec. sak 2, 687 2,848 92 CO 736 
1930—Dec. : wa | 2,685 2,572 5 ® | 102 | 7 822 
1931—Dec. ahhawe 1,156 4,242 : eats a 161 5 | 1, 338 
1932—-Dec. ; eee 2, 806 398 | 1,313 
1933—Dec. ; : ; 3, 226 . 322 | 35 : 836 
1934—Dec. ; cal 8 | 4,066 319 | E 1,001 
1935—Dec. : ee | : 315 } } x 923 
1936—Dec. : 303 | . 953 
1937—Dec. ; atentica : 286 : | , 05 970 
1938—Dec. 3 : art § 298 | 4 5 1,091 
1939—Dec ; | 4 ‘ 393 . | 1,378 
1940—Dec. inneoess 7 357 





1941—Jan. 31 oer ere 349 
Feb. 28 7 | 351 
Mar. 31 wait . 352 
Apr. 30 - | 488 
May 31 . 438 
{un° 30 =a 5 416 
uly 31 . » | 359 
Aug. 30 oe 384 | 
Sept. 30 pies | errr > 383 | 
Oct. 31? een (7) ( | 
Nov. 29? ia : (7) | (7) 




















17,793 





P Preliminary 

1 Gold revalued in Mar. 1940, Nov. 1938, July 1937, and Oct. 1936. For further details see BULLETIN for May 1940, pp. 406-407; January 1939, p. 29; 
September 1937, p. 853; and November 1936, pp. 878-880. 

2 For explanation of this item, see BULLETIN for July 1940, p. 732. 

3 By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through Dec. 31, 1941, advances of 150,000 million 
francs were authorized to meet the costs of the German army of occupation. 

4 Central Administration of the Reichskreditkassen. 

5 In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000 million francs of gold transferred from Exchange Stabilization Fund to Bank of France; 
in week ending Mar. 7, 1940, 30,000 million francs of gold transferred from Bank of France to Stabilization Fund. 

6 Figures taken from annual report of Bank for 1940. 

7 Figure not available. 

8 Gold not shown separately on Reichsbank statement after June 15, 1939 

Nore.—For further explanation of tables see BULLETIN for February 1931, pp. 81-83 and July 1935, p. 463. 
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Central Bank 
(Figures as of last report 
date of month) 


1941 





Central Bank 
(Figures as of last report 
date of month) 


1941 





Dec. Feb. 








Central Bank of the Argentine Re- 
public (millions of pesos): 
Gold reported separately 
Other gold and foreign exchange 
Negotiable Government bonds 
Rediscounted paper. 
Other assets 
Note circulation 
Deposits—Member bank. 
Government 
Other 
Foreign exchange sold forward 
Other liabilities 





Commonwealth Bank of Australia 


(thousands of pounds): 
Issue department 
Gold and English sterling 
Securities 
Banking department: 
Coin, bullion, and cash 
London balances 
Loans and discounts 
— 
eposits 
Note aratinaiins 
National Bank of Belgium! | 
National Bank of Bohemia and Mo- 
ravia (millions of er 
Gold 
Foreign exchange Peer 
Discounts 
Loans 
Other assets 
Note circulation 
Demand deposits 
Other liabilities 


Central Bank of Bolivia (thousands | _ 


of bolivianos): 
Gold at home and abroad 
Foreign exchange 
Loans and discounts 
Securities—Government. . 
Other 
Other assets 
Note circulation. . 
Deposits 
Other liabilities 
National Bank of Bulgaria! 
Central Bank of Chile (millions of 
pesos): 
Gold 
Discounts for member banks 
Loans to Government 
Other loans and discounts 
Other assets 
Note circulation 
Deposits—Bank 
Other 
Other liabilities 
Bank of the Republic of Colombia 
(thousands of pesos): 
Gold 
Foreign exchange 
Loans and discounts 
Government loans and securities 
Other assets 
Note circulation 
Deposits 
Other liabilities 
National Bank of Denmark (millions| 
of kroner): 
Gold 
Foreign exchange 
Clearing accounts (net) 
Discounts 
Loans—To Government agencies. 
Other 
Securities 














, 954 
717) 
| 
, 647 
, 325} 


28/031 


, 940 
,499 
364 








21,955 
68, 213 
2, 805) 
37,907 


104,959) 
42,607 
224,182 
440, 344, 

8,513 


| 202,454) 


508 , 348) 
422, 463) 
92,248 


28 , 256) 
10,903) 
46,855) 
54, 593} 
31, 335| 
74,441) 
50, 394) 
47,107) 





National Bank of Denmas—Cent. 
Other assets Fe 
Note circulation. . 
eposits . . 
Other liabilities i 
tral Bank of Ecuador (thou- 
=e sucres): 


Foreign ‘exchange (net) 

Loans and discounts 

Other assets a 

Note circulation. ... 

Demand deposits. . 

Other liabilities ; 

National Bank of Egypt? (thou- 

= pounds): 


Foreign exchange 
Loans and discounts 
British, Egyptian, and other Gov- 





ernment securities. 
Other assets 
Note circulation 
Deposits—Government 
Other 
Other liabilities 
Central Reserve Bank of E1 Salva- | 
dor (thousands of colones): 
30ld . 
Foreign exchange 
ns and discounts 
Government debt and securities 
Other assets 
Note circulation 
Deposits 
Other liabilities 
Bank of Finland (millions of mark- 
kaa): 
Gold 
Foreign assets 
Loans and discounts 
Domestic securities 
Other assets 
Note circulation 
Deposits 
Other liabilities 


| 


Bank of Greece! 
National Bank of Hungary (millions 
of 6): 
0h 
Foreign exchange reserve 
Discounts 
Loans—To Treasury 
To foreign countries 
Other 
Other assets 
Note circulation 
Demand deposits 
Consolidated foreign credits of 1931. 
Other liabilities 


(May)* 


(Oct.)4| 
857 585 
792 
980 
204 


(Sept.)4 
69, 881 
23, 836 
82,353 
26, 593 

110,822) 
53,496) 
38,344 





(Sept.)4 | 
6, 241) 
2, Taal. + «s 
4,778 


pf 


45, OAs! 
10, 166). . 
36, 385 
13,568 


13, 233 
4,538 
1,572 
7,080 
1,630 

19,447 
4,848) 
3,759 


556 
1,182 
5,610 

414 
2,212 
5,659 

796 








Reserve Bank of India (millions of 


ru ): 
ssue department: 
at home and abroad 

Sterling securities 
Indian Gov’t. securities 
Rupee coin 
Note circulation 

Banking department: 
Notes of issue department 
Balances abroad 
Treasury bills discounted 
Loans to Government 
Other assets : 
D its 
Other liabilities 

















! For last available reports from the central banks of Belgium (March 1941), Bulgaria (May 1941), Greece (March 1941), and Japan (September 1941), 


see BULLETIN for March 1942, pp. 280-281. 


2 Figure not available. 
3 Less than 500,000. 


‘ Latest month for which report is available for this institution. 
® Items for issue and banking non consolidated. 


® Gold revalued in week ending 
per cent. 


eptember 30, 1941, at 0.2175 gram fine gold per pengé, an increase in gold value of the pengé of approximately 24 
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Central Bank 
(Figures as of last report 
date of month) 





Bank of Java (millions of guilders): 
Gold 
Foreign bills 
Loans and discounts 
Other assets 
Note circulation 
Deposits 
Other liabilities 
Bank of Mexico (thousands of pesos): 
Metallic reserve 
“Authorized” 
ties, etc. 
Bills and discounts 
Other assets 
Note circulation 
Demand liabilities 
Other liabilities 
Netherlands Bank (millions of guil- 
ders): 
Gold 
Silver (including subsidiary coin) 
Foreign bills 
Discounts 
Loans 
Other assets 
Note circulation. 
Deposits—Government 
Other 
Other liabilities 


holdings of securi- 


Reserve Bank of New Zealand (thou- 


sands of pounds): 
Gold 
Sterling exchange reserve 
Advances to State or State under- 
takings 
Investments 
Other assets 
Note circulation 
Demand deposits 
Other liabilities 
Bank of Norwa 
Central Reserve Bank of Peru (thou- 
sands of soles): 
Gold and foreign exchange 
Discounts 
Government loans 
Other assets 
Note circulation 
Deposits 
Other liabilities 
Bank of Portugal 
escudos): 
Gold4 
Other reserves (net) 
Non-reserve exchange 
Loans and discounts 
Government debt 
Other assets 
Note circulation 
Other sight liabilities 
Other liabilities 
National Bank of Rumania (millions 
of lei): 
Gold® 
Special exchange accounts 
Loans and discounts 
Special loans (in liquidation) 
Government debt 
Other assets 
Note circulation 
Demand deposits 
Other liabilities 
South African Reserve Bank (thou- 
sands of pounds): 
Gold 
Foreign bills 
Other bills and loans 
Other assets 





(millions of 











189,778 


491,934 
96,817 


85,316) 


546, 309 
212,781 
104,755 








444 

21 
119 
119 
311 
355 

36 


190,072 


515, 860 
73,436 
85,874 

563, 133 

197,974 

104, 135 


(Sept.)? 





1,023 
8 

590 
68 
176 
277 


1,894) 


190 


(Sept.)? 
33, 715 
17, 667 
31,102 

574 


9,628 
37,532 
89,691 





28, 281 


12, 246, 


44,431 
322 


1 
61,069 





167, 325 


476,635 
58, 668) 
56, 984 

426,011 

243, 289) 
90, 312) 


1,097 
19 

23 

67 
249 
236 

1, 508 


123 
60 


49, 606 
28 , 573 
129, 980 

8,434 
144, 391 
51,026 
21,174 


1, 256 
775 
991 
365 

1,031 
937 

2,720) 

1, 767) 
867 


32, 262 
7,028 
29,715 
671 
9,783 
15,906 
66,976 
18, 247 
10,142 


47,110 
603 


3 
39, 287 








Central Bank 
(Figures as of last report 
jate of month) 





South African Reserve Bank—Cont. 


Note circulation 
Deposits 
Other liabilities 


| Bank of Sweden (millions of kronor): | _ 


Gold 
Foreign assets (net) 
Domestic loans and investments 
Other assets 
Note circulation 
Demand deposits 
Other liabilities 
Swiss National Bank (millions of 
francs): 
Gold 
Foreign exchange Eee 
Loans and discounts.......... 
Other assets 
Note circulation 
Other signt liabilities 
Other liabilities 
Central Bank of the Republic of 
—_ (thousands of pounds): 
Go 
Foreign clearing accounts 
Loans and discounts 
Securities . 
ther assets 
Note circulation 
Deposits—Gold 
Other 
Other liabilities 
Bank ofjthe Republic of Uruguay 
(thousands of pesos): 
Issue department: 
Gold and silver 


Note circulation 
Banking department: 
Gold 


Notes and coin 
Advances to State and to 
overnment bodies 
Other loans and discounts 
Other assets ; 
Deposits 
Other liabilities 
Central Bank of Venezuela (thou- 
sands of bolivares): 
Gold 
Foreign exchange (net) 
Credits to national banks....... 
Other assets 
Note circulation— 
Central Bank 
National! banks 
Deposits 
Other liabilities .. 
National Bank of the Kingdom of 
Yugoslavia’ 
Bank for International Settlements 
(thousands of Swiss gold francs®): 
Gold in bars 
Cash on hand and on current ac- 
count with banks 
Sight funds at interest 
Rediscounfable bills and accept- 
ances (at cost) 
Time funds at interest 
Sundry bills and investments 
Other assets 
Demand deposits (gold) 
Short-term deposits (various cur- 
rencies): 
Central banks for own account. 
Other 
Long-term deposits: Special ac- 


counts. 
Other liabilities 








Ty includes gold, silver, and foreign exchange formin required reserve (25 per cent) agninet notes and other demand liabilities. 


2 Latest month for which report is available for this institution. 
3 For last available reports from the central banks of Norway (March 1940) and Yugoslavia (February 1941), see BULLETIN for March 1942, p. 282. 


* Valued at average cost. 





317 
491 
, 230 
. 510 


,071 
, 394 
25,851 





| 

497 

760 

843 

926 

, 607 
897 

523} 


28,631 
71,741 
5,451 


492 
760 
810 
828 
1,700 
587 
603 


|(Nov. 2 


2,606 
937, 
135 
230 

2,212 

1,405 
290 


(Nov.)? 
115,404 
55,815 
474,471 
191,570 
25,916 


| 511,484 





79, 358 
110,021 
162,312 


(Nov.)? 


86, 235 
107, 592, 


72,924 
34,082 


25,150 
93,210 
129,770 


| 119,987 


149, 031) 
17,791) 
35, 230 
13,918) 


114,990| 
56, 338) 
34,102 
10, 540) 


| 





235,149 


124,311 
38,903) 
36, 230) 


_ 
“In me +100 


109,170 
37, 846 
382, 409 
192, 357 
18,121 
425, 599 
79, 357 
101, 593 
133,414 


86, 235 
105, 91 


66, 690 
34, 842 


39, 982 
92,531 
88,819 
116, 844 
206,018 


9,422)... 


95,695 
60,738 
42,663 

9,770 


(Nov.)? 
31,959 


40,950) 
15,626) 


142,162 


40,072 


48,573 
15,102 


142,007 
22, 387 


| 236, 825 


26,241 
21,734 
4,277 


229,001 
| 193,918 


2,310 
35,570 


45,510 
2, 868 


229, O01 
194, 327 


s , cold revalued April 1, 1941, at 0.0047 gram fine gold per leu. 
6 See BULLETIN for December 1936, p. 1025. 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 
[Per cent per annum] 





| Central bank of— 





Rate 
Mar. 
31 





Central 


Date effective United! bank of— 


Switz- | 
er- 
| land 


In effect Oct. 2, | 

1936 | Albania 
Oct. 9 wees ae “ - Argentina 
Oct. 16 Belgium : 
Oct. 20 Bohemia and 
Nov. 26 Moravia. 
Dec. 3 
Jan. 28, 1937 


Neth- 


Ger- | Bel- 


gium 


Swe- 


France den 


King- 


dom | lands 








Bolivia 3 
| British India. . 
Bulgaria 
Canada 

Chile ‘ 
Colombia 





Nov. 
May 10, 1938 





Denmark..... 
Ecuador...... 
E! Salvador... 
Estonia 
Finland 


Nov. 25 

Jan. 4, 1939....... 

Apr. 17 

May 11 

July 6... 

Aug. 24 

Aug. 29 

Sept. 28 

Oct. 26 

Dec. 15 ; 

Jan. 25, 1940 

Apr. 9 

May 17 eae See ots 

Mar. 17, 1941 

May 29 

June 27 

In effect Mar. 31, 
1942 P 


France........ 
Germany. .... 
Greece 
Hungary 
Italy. . 


























OPEN MARKET RATES 


{Per cent per annum} 


-Date 
effective 


Central 
bank of— 


Date 
effective 








1, 1936 


1, 1940 


8, 1940 
28, 1935 
1, 1940 
11, 1935 
16, 1936 
18, 1933 


Nov. 
Nov. 
Dec. 
Mar. 
Dec. 
July 


Oct. 16, 1940 


May 26, 1938 | 


Mar. 
Oct. 
Dec. 


30, 1939 
1, 1935 
3, 1934 


Mar. 
Apr. 
July 
Oct. 
May 





Lithuania. . | 
Mexico.... 


Nether lands | 
New Zea- | 


Portugal... .. 





| Rumanis .. 
South Africa 
Spain 

Sweden 
Switzerland. | 


Turk eaea 
United King- 
dom A 
US S.R.. 
Yugoslavia . 











Apr. 7, 1936 
Jan. 14, 1937 
Feb. 17, 1940 
July 15, 1939 
Jan. 2, 1941 


June 27, 1941 


July 26, 1941 
May 13, 1940 
Aug. 1, 1940 
Mar. 31, 1941 


Sept. 12, 1940 
June 2, 1941 
1Mar. 29, 1939 
May 29, 1941 
Nov. 26, 1936 


July 1, 1938 
Oct. 26, 1939 
ply 1, 1936 

eb. 1, 1935 





1 Not officially confirmed. 
Nore.—Changes since Feb. 28: none 








United Kingdom Germany 





Treasury 
bills 
3 months 


Bankers’ | 
allowance 
on deposits 


Private 
discount 
rate 


Bankers’ 
acceptances 
3 months 


| Day-to-day 
money | 


Day-to-day | 
money 


Netherlands 


Private 
discount 
| rate 





— 
nw 


1929 .29 3 
1930 . e . 3. 
1931 an. , . . 3, 
1932 + 
1933 
1934- 
1935 
1936 
1937 
1938 
1939 





NN Nh Sw ww ie 
rPNMNMN NN w & HPO 


ss 
‘ 
—e 


1941 





1941 





RAARAAS EROS SMES ESS 


228883388888 





© Corrected. 


' 


Nore.—For figures for other countries and references to explanation of tables see BULLETIN for September 1940, p. 


APRIL 1942 


Le ed 


eee hh 


Sweden 
Money 

for 

| 1 month 


Loans 
up to 3 
months 


| Switzer- 
land 


| Private 
| 





4% 6% 
4% 6 


Kee ee Ree 


NRWNMNMN NNN dH nNrm 


1018. 


ae ee ee ee ee tt te 


ee ee ee ee ee ee 
‘ 








COMMERCIAL BANKS 








Assets Liabilities 
United Kingdom! ; — ; 
| | Money at| | } Deposits 

! 


. hh , . | Treasury | | 
Cash | call and | Bills dis- deposit. | Securities Loans to' Other |. — ee 
- 3 | 





(Figures in millions of 
pounds sterling) reserves short counted 
notice 


z customers assets a ) 3 
receipts Total || Demand? | 
j i | 





10 London clearing banks 


1932—_December 7 | | 472 778 208 983 | . 216 
1933—-December } : | 565 740 237 , | 244 
1934— December 5 55 | 594 759 247 97 251 
1935—December ehes 22 5 ; 005 784 231 2, 231 
1936—December ren 630 | 864 | 238 





11 London clearing banks5 


1936— December l. 660 890 249 
1937—December.......... 2 | init 635 984 256 
1938—-December . | 635 971 263 
1939—December. . 27 33 | 609 ,015 290 
1940— December —s } 771 924 293 


1941—March ‘ | 821 922 276 
April , j 820 897 274 
May k a | 848 889 273 
June (cissewes } 3 3 880 874 311 
July j d 7 902 866 267 
August | 935 850 264 
September 3 : 5: 939 839 269 
October | Z 986 | 837 273 
November ; : 999 825 280 
December 5 | 999 823 324 
1942 — January 1,008 832 288 








Liabilities 
Security | . : | 

; ; ny Segoe payable in Canada 

(10 chartered banks. End of ——j} shroad excluding interbank deposits 
month figures in millions Other | and net Securities Other . Other 

of Canadian dollars) Cash Security loans | due from assets liabilities 

reserves loans and dis- | — Total Demand Time 

an 


Canada Entirely in Canada 


1932—December 211 103 155 | 1,916 538 
1933—December ae F 197 106 134 1,920 563 
1934—December ne 228 103 | 155 035 | 628 
1935—December ee 228 83 141 , 180 094 
1936—December ae 240 114 161 | 
1937—December aang 255 76 } 102 

1938—December 65 166 

1939—December 53 132 

1940—December | j 159 





Gi Ut i ob Ge we 
Oh OOMA~3 
BREAD 


1941—March . 
April Se ; | 189 
May ae 
June 
July 
August 
September 
October 
November 
December 
1942—-January 3,096 
Liabilities 
France Patiisiet eds es 


(4 large banks. End of month Cash Due from | Bills dis- Deposits Own 


figures in millions of francs) | reserves benks coun accept- 
| ° senna Total Demand | Time ances 








Other 
liabilities 


: 


37,759 36,491 | 1,268 295 4,331 
32, 635 31,773 862 273 | Ss 4, 362 
30, 943 30, 039 904 193 * 4, 301 
27,553 26, 859 6094 337 4,399 
28, 484 27,955 529 473 | 4,289 
| 30,348 29,748 600 | 661 4,517 
| 33,578 33, 042 537} 721 4,484 


s 


1, 766 
1,416 
1,421 
2,484 
2,975 
4,116 
4,060 
3,765 


% 
£ 


1932—December 
1933—December 
1934—-December 
1935 —December 
1936 —-December 
1937 December 
1938— December 
1939—-December....... 


as 


wwo 
Ccoc™ 


3 
825 


wo 
aw 
$s 
Nee 


ewww we Io 
wnt 1 OO 
ee oe 2 ee) 


42,443 41,872 | 571 844 | 4,609 


$ 


} 4, | 42,850 42, 302 348 | 938—| «= (3, 667 
lk 43, 737 43,195 342 1,034 | 3,753 


46, 608 46, 064 544 1,105 3,901 


i x | ~ i | 





1940-—-January 4, 066 4,080 5 
February. ...... 4,293 3,993 30,810 
Marché ‘ 4,110 | 3,920 34,123 | 


Siz £ 





“ss 








! Through August 1939, averages of weekly figures; beginning September 1939, end-of-month figures, representing aggregates of figures reported by 
individual banks for days, varying from bank to bank, toward the end of the month. 

2 Represent six-month loans to the Treasury at 1} per cent, callable by the banks in emergency at a discount equal to the Bank of England rate. 

3 Through December 1937, excludes deposits in offices outside England and Wales which are included in total 

* Beginning 1936, figures on this basis available only for all 11 banks—see footnote 5. 

5 District Bank included beginning in 1936. 

6 No figures available since March 1940. 

Nore.—For other back figures and explanation of tables, and for figures for German commercial banks, see BULLETIN for August 1939, p. 699; June 1935, 
pp. 388-390; and October 1933, pp. 641-646 
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FOREIGN EXCHANGE RATES 


[Averages of certified noon buying rates in New York for cable transfers. 


In cents per unit of foreign currency] 





Year or month 


Argentina 
(peso) 


Australia | 
(pound) Bel- 


ium 





(belga) 


Brazil (milreis) 


E| 


Free 


British 
India 
(rupee) 














29. 





18.424 
16.917 
16.876 
16.894 
16.852 








| 23.287 | 


15.8788 
6.1983 


5.1248 
5.0214 
5.0705 


5.0599 
5.0600 
5.0600 
5.0598 
5 | 5.0616 

| 5.0646 

| 5.0616 

5.0803 

5 | 5.0896 
6.0576 | 5.1331 
6.0580 | 5.1331 
6.0580 | 5.1369 | 








Bul- 
garia 
(lev J 


Canada (dollar) 


Chile (peso) 





Official 


Official 


Export 





.2852 
.2951 
. 2958 








88.418 





10.1452 
0833 
1240 
1697 
1716 
1727 
1668 
1664 


. - 
ann Ananaaan 


1660 
1660 
1660 








Year or month 


1934 
1935 
1936 
1937 
1938 
1939 
1940 
1941 


1941—Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

1942—Jan. 
Feb. 


Colom- Czecho- 
bia Slovakia 
(peso) ee 
| | 


Ger- 
many 
(reichs- 
mark) 


Greece 
(drach- 
ma) 


Japan 
(yen) 


Italy 
(lira) | 


Neth- | New 
erlands| Zea- 
(guild- 


er) (pound) 





. 780 
O11 
57.083 
.726 
-953 
.061 
. 085 
.004 


4.2424 
4.1642 
4.0078 


3.4674 
13,4252 


-985 
O11 
.022 
-982 
-981 
-982 
.982 
- 980 
-993 
-987 
-987 
.997 








39.375 
40.258 
40.297 
40.204 
40.164 | .8958 
40.061 | .8153 
40.021 | 1.6715 


-9402 
-9386 
-9289 
-9055 





39.962 











8.5617 
8.2471 
7.2916 
5.2607 
5.2605 
5.1959 
5.0407 
15.0703 


5.0452 
5.0475 


-715 
-707 
29.022 
791 
451 
-963 
-436 
+439 


-439 
-439 
3.439 
3.439 








Year or month 


Poland 


Norway 
(zloty) 


(krone) 
| 


| 





18.846 | 
18.882 
18.875 
18.923 
18.860 
118.835 











| | 
Portu- |Ruma-! South 
gal nia 
(escudo)| (leu) 


(dollar) 


(krona) 


67 .383 
67.715 
64. 
| $5. 


402. 
391. 














nited Kingdom 
(pound) 


| 





slavia 


Cae. (dinar) 


trolled 


con- 
trolled 

















59.005 
57.173 
| 58.258 
| 57.973 

56.917 
| 51.736 
-979 
133 


























136.789 
37.601 











Nore.—Developments affecting averages during 1942: 
No rates certified: Straits Settlements—since February 14. 
Changes in nominal status (noted only, if affecting quotations for at least five days a month): none. 
For further information concerning the bases and nominal status of exchange quotations, and concerning suspensions of quotations prior to 1942, 
see BULLETIN for March 1942, p. 285; February 1941, p. 183; February 1940, p. 178; September 1939, p. 831; March 1939, p. 236; and March 1938, p. 244. 


1 Average of daily rates for that part of the year during which quotations were available. 





PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


{Index numbers] 
United United 
States Canada | Kingdom France Germany 





Italy Japan 

(October 

(1926100) | (1926100) | (1930100) | (1913-100) | (1913-100) | (1928100) | 1900100) (1935100 ) | 
—— — _ ! —_ 


Year or month 











a ee Rs | 1424 695 1 


1931 ‘ | 500 
1932 | 427 
1933 | 398 
1934 376 
1935 case 338 
1936 } 411 
1937 | 581 
1938 | 653 
1939 d 

1940 
1941 








| 

| | 

1930 Laat | 100 ssa | | 
| 





1941—February...... . 
March 
April 
ay 
june 
uly 
August 
September 
October 
November 
December..... ... 
1942—January .......... 
‘ebruary Baek P159 





























P Preliminary. 

1 Approximate figure, derived from old index (1913=100). 

2 Average based on figures for 8 months; no data available since August 1939, when figure was 674. 

3 Average based on figures for 7 months; no data available since fuly 1939, when figure was 96. 

* Average based on figures for 5 months; no data available since May 1940, when figure was 89. 

5 Average based on figures for 10 months. 

Sources.—See Butietin for January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 


{Indexes for groups included in total index above] 


United States United Kingdom | France Germany 
(1926100) (1930100) (1913100) (1913100) 











Year or month | Indus- | indus. 
Farm Indus- | Farm Indus- | Agricul- : trial raw | trial fin- 
sedacts Foods trial and food trial tural : and semi- | ished 
P products | products products | products finished | 
| | products | 


products 








150 


150 
136 
118 
113 
116 
119 
121 
125 
126 
126 








September............ 
October 
November 


1942—January . 
‘ebruary.. ; 101 


























| 
| 





1 Average based on figures for 8 months. 
No data available since August 1939, when figures were 616 and 726 respectively for France, and 92 for Germany. 
Sources.—See Buttetin for March 1935, p. 180, and March 1931, p. 159. 
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Price Movements—Continued 


RETAIL FOOD PRICES COST OF LIVING 
{Index numbers] [Index numbers] 
United | 








United | | aa 


Le 
United | King- meni Ger- |Nether- ertand King- Seance Ger- we erfand 


many | land 


States | dom dom 8 
(1930 (1911-13 (June 


(July | many 8 
Year or month | (1935-39| (July | i914 |(1913-14| (1911-13, June July Or) |(agis-14 
i914 | =100) | =100) | =t00) | 19%, i914 =100) 
=100) =100) 


| = | 100) 





126 536 116 125 144 | 141 138 
120 491 113 117 140 139 131 
122 481 118 115 141 140 129 
125 120 114 o@ ceeeeesees 143 | } 136 128 
130 122 120 ines owee el 147 } | 130 
139 130 Po weeemneseesl 154 137 
141 130 | 156 | 137 
141 23 132 158 | | 138 
164 , whee 

168 


171 February.... 
169 March. . . 
170 a i 
171 ee ae 
170 
167 
167 
September . 166 
October 112 165 
November 113 
December 113 165 
1942—January . 116 
February..| 117 



































P Preliminary. 

1 Revised index from March 1936 (see BULLETIN for April 1937, p. 373). 

2 Average based on figures for 8 months; no data available since August 1939, when figure was 749. 
3 Average based on two quarterly quotations; no data available since May 1939, when figure was 123. 
4 Average based on figures for 3 months; no data available since March 1940, when figure was 141. 
5 Average based on figures for 5 months; no data available since May 1940, when figure was 149. 
Sources.—See BuLLETIN for October 1939, p. 943g and April 1937, p. 373. 


SECURITY PRICES 
[Index numbers except as otherwise specified] 








Bends | Common stocks 





th | United United | . 
serene States Kingdom | France Germany —Nether- 


- ~ (average ; Aer lands 
(cere Gosrettpoy | 151°) price)# 00) | Kimgiom (1930100) 


_{i926==100) Nother- 





nN 
~ 
| o 


=a S| 
as o 





SeRNUUNCRO? 





1941—February 
March 116. 

April 116. 

May Dalen 117. 

une ee 117. 

uly vecicaine 118. 
August diame 118 
September 118 
October... ..... 118 
November...... 119 

117. 
1942—January 117. 
ebruary....... 117. 


MUIUIAD wu SOC HMH 
¢ SssSSs SSaSssgsse 
Une ns OW U@wronwown 


a= 
nw 
orn 





an 
~~ oO 
oo 


76.0 

















: : 
MOR Dei mR ON Omen 





SNTUSERAZIISe gs 
DORR RAKRNRUHK Owe ¢ 


1 Figures represent calculated prices of a 4 per cent, 20-year bond offering a yield equal to the monthly a yield for 15 high-grade corporate bonds 
for the series beginning 1937 and for a varying number of high-grade bonds for the series prior to that date. The yearly average for 1937 is the same for 
both series. Source: Standard and Poor’s Corporation. i : 

2 Since April 1, 1935, the 139 bonds included in the calculation of the average price have all borne interest at 444 per cent. The series prior to that 
date is not comparable to the present series, principally because the 169 bonds then included in the calculation bore interest at 6 sed cent. 1? 

3 Indexes ps pe ec of average yields. For old index, 1929-1936, 1929 = 100; average yield in base year was 4.57 per cent. For new index beginning 
Jan. 1937, Jan.~Mar. 1937 = 100; average yield in base period was 3.39 per cent. se i 

oh number, originally 329, has declined as the number of securities eligible for inclusion in the index has diminished. In May 1941, it was down 
to ; 

5 Average May-Dec. only; exchange closed Jan. 1-Apr. 11. 

Average Apr.—Dec. only—see note 2. Average Jan.-Mar. on old basis was 95.9. 

7 Average based on figures for 7 months; no data available May-September. 

8 Average based on figures for 9 months; no data available 2 uly. : 

Sources.—See BULLETIN for November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121. 
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS 





~ Federal 
Reserve | 


Bank of | Agent 


Chairman and 
Federal Reserve 


i 
| 


Deputy Chairman 


President 


First Vice President 


Vice Presidents 





Boston 


New York... | 


Philadelphia... Thomas B. McC 


Cleveland.... .| 


Richmond....| Robt. Lassiter 


Aclanta....... 


Chicago...... 


St. Louis.....| Wm. T. Nardin 


Minneapolis.. .| W. C. Coffey 





Kansas City... 


Dallas. 


San Francisco. 


Beardsley Ruml.. 


| A. M. Creighton... . 
..| Edmund E. Day 


abe. 


Frank H. Necly..... 


P. J. Lewis.......... 


| R. B. Caldwell... 


| Henry S. Dennison. . . 


| 
| 


| 


Geo. C. Brainard... ; R. E. Klages 


| 

















Warren F. Whittier. . 


W. G. Wysor........ 


j. F. Poreer.......64.0 


Simeon E. Leland... 


Oscar Johnston 


Roger B. Shepard.. .. 


Robert L. Mehornay.. 





St. George Holden... 





W. W. Paddock..... 


Allan Sproul.......| L. R. Rounds. . 


Alfred H. Williams. . 


Hugh Leach 


W. S. McLarin, Jr... 


Chester C. Davis. ... 


J. N. Peyton....... 


H. G. Leedy....... 


R. R. Gilbert E. B. Stroud 


Ira Clerk..... 





William Willett 


Frank J. Drinnen... 


F. J. Zurlinden..... 


J. S. Walden, Jr 


Malcolm H. Bryan. 


H. P. Preston...... 


Henry O. Koppang. 


R. 
| Le. 
q Walter S. Logan 
| J. M. Rice 
Lobert G. Rouse 


hn H. Williams 


-: Davis 
. Hill 

. MclIlhenny? 
. Sienkiewicz 


. Arnold 
_H. Fletcher 
. Hays 

. Taylor? 

. Wagner 


NeF=e90 NOME —— 


— 
) 
4 


ROS 
o 


. Keesee! 
. Mercer 


H. F. Conniff 
L. M. Clark 


Allan M. Black! 
J. H. Dillard 
rex: B. Dunn 
A. J. Mulroney 
‘Alfred T. Sihler 


O. M. Attebery 
C. M. Stewart! 


A. W. Mills! 
E. W. Swanson 
Harry I. Ziemer 


J. W. Helm? 
D. W. Woolley 


2°99 maebe p>re 


R. B. Coleman 
W. J. Evans 
O. Ford! 


C. E. Earhart! 
W. M. Hale 
R. B. West 








1 Cashier. 


3 Also Cashier. 


MANAGING DIRECTORS OF BRANCHES OF FEDERAL RESERVE BANKS 





Federal Reserve Bank of— 


Managing Director 


Federal Reserve Bank of— 


Managing Director 





New York: 


Buffalo Branch................. 


Cleveland: 
Cincinnati Branch 


Pittsburgh Branch.............. 


Richmond: 


Baltimore Branch............... 
Charlotte Branch............... 


Atlanta: 


Birmingham Branch............ 


Jacksonville Branch 


Nashville Branch............... 


New Orleans Branch 
Chicago: 


Detroit Branch................. 


St. Louis: 


Little Rock Branch............. 
Louisville Branch............... 
Memphis Branch............... 





R. B. Wiltse 


B. J. Lazar 
P. A. Brown 


W. R. Milford 
W. T. Clements 


P. L. T. Beavers 


Geo. S. Vardemaa, Jr. 


Joel B. Fort, Jr. 
E. P. Paris 


H. J. Chalfont 
A. F. Bailey 


C. A. Schacht 
W. H. Glasgow 


Minnea 
H 


olis: 


Kansas City: 
Denver Branch.. nee 
Oklahoma ay Branch...... 
Omaha Branch.. 


Dallas: 


San Francisco: 
Los Angeles Branch 
Portland | 
Salt Lake City Branch 
Seattle Branch 





ena Branch.............. 


E] Paso Branch.............. 
Houston Branch............. 
San Antonio Branch......... 


Branch... ee ‘ 


R. E. Towle 


.| Jos. E. Olson 
.| G. H. Pipkin 


L. H. Earhart 


J. L. Hermann 
W. D. Gentry 
M. Crump 


W. N. Ambrose 
D. L. Davis 

W. L. Partner 
C. R. Shaw 
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